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Latest Earnings of Railroads 


Compiled from Monthly Reports of Revenues and Expenses to Interstute Commerce Commission 
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War Appropriations of $50,000,000,000 for Two Years 


Congressional Authorizations Far in Excess of Probable Expenaitures Actual Cost Estimated at $30,000,000,000, 
the First Year Totaling $7,560,600,060, Exclusive of Advances to Allies Hou 
Foreign Nations Will Settle with the United States 


HE Chairman of the Appropriations Committee 
of the House of Representatives is authority 
for the statement that the appropriations and 
authorizations made by the Congress for the fiscal 
vear 1918-19 aggregate already $30,000,000,000, 
and that, added to the appropriations of the pre- 
vious year, the total for the first two years of wa) 
is close to $50,000,000,000. 

To comprehend what fifty billions of dollars 
means is hardly within the range of the human 
mind, and its magnitude can only be measured by 
comparison with other huge sums. According to 
economists, bankers, and statisticians, the total 
value of all the agricultural, mining, and manu 
facturing products of the United States, with its 
100,000,000 of people, is between $40,000,000,000 
and $50,000,000,000 a yea) The aggregate wealth 
of the nation is placed at $250,000,000,000, or five 
times the Congressional appropriations for the first 
two years of wa! Fifty billions is one-third of 
the combined wealth of Great Britain and F'ranee. 

The aggregate of the total ordinary receipts 
und postal revenues of the United States for the 
fifty years from 1868 to 1917 is about $28,500,000,- 
000. The banking power of all the banking in- 
stitutions in the United States is estimated to be 
approximately $35,000,000,000. 

These bewildering figures picture “ fifty billions 
ef dollars ” as best it may be portrayed by reflection 
io figures of equally intangible sums. 

In considering Governmental expenditures in- 
cident to the war, it is essential to bear in mind 
the distinction between Congressional uappropria- 
tions and actuai disbursements. It is so easy for 
Congress to cite huge figures, but it is much more 
difficult to spend the large sums mentioned. To 
tacilitate the various Government authorities to 
prosecute the war without being hampered by 
lack of authorizations for the expenditure of 
funds, it is reasonable and proper tha! legislators 
should enact laws providing for generous outlays, 
tut it is misleading to emphasize the size of ap- 
propriations when endeavoring to ascertain what 
the war has cost the United States to date and 
what it is likely to cost in the future. 

An analytical study of Government financing 
will show that the figures for appropriations are 
gross exaggerations as indicators of cost and that 
the actual expenditures incurred by the United 
States in the last year have been relatively moder- 
ate, especially when it is considered that the price 
of materials has greatly increased by reason of the 
processes of inflation. 

According to Chairman Sherley of the House 
committee, the expenditures for the first year of 
the war totaled $18,879,000,000. An examination 
of the Treasury statement shows that the aggre- 
gate disbursements of the Government since April, 
1917, when the United States declared war against 
Germany, have amounted to approximately $14,- 
500,000,000. From this sum should be deducted 
the $6,000,000,000 that has been advanced to the 
Allies, inasmuch as the money handed over to the 
allied nations will be repaid, and consequently can- 
not be regarded as expenditures. This leaves 
£8,500,000,000, from which there should also be de- 
ducted another $1,000,000,0C0, the approximate or- 
dinary expenses of Government not connected with 
the country’s war activities. lt will appear, there- 
fore, the actual cost of the war to date has been 
about $7,500,000,000. 

Chairman Sherley aiso calls attention to the 
fact that appropriations and authorizations made 
for the current fiscal year total $30,000,000,000. 
This sum also includes advances to the Allies. Sec- 
retary McAdoo, in figuring the probable expenses 
of the current year, fixed the sum at $24,000,000, 





900. His computation was based, not on estimates 

furnished by the heads of the various departments, 

but on figures showing actual expenses of the pre 

vious twelve meunths, due allowance being made 101 
constant increase in the expenditures. 

[f Secretary McAdoo’s figures are accepted, it will 
follow that the Government plans to spend $25, 
000,000,000 for itself and $1,000,000,000 for further 
advances to the Allies, Congress having set a limit 
of $7,000,000,000 for advances to foreign nations 
Out of the $23,000,000,000, the ordinary disburse 
ments will no doubt measure up to about $1,400, 
000,000, in view of the much higher cost of mate 
rials and Government wage increases, and conse 
quently the total war expenses will amount to about 
$22,500,000,000. The actual cost of the war for 
the two years, then. figures out to be about $30, 
000,000,000 —and not $50,000,000,000, 

Thirty billions oi doilars is a large sum, to be 
sure, but there is hig 1ump from that figure te 
$50,000,000,000. 

Since the United States entered the war, it has 
raised approximately $16,000,000,000 through loans 
und taxation. This sum was obtained in the course 
of fifteen months. Should the Government raise an 
cther $24,000,000,000, the financial »equirements 
fixed by Secretary McAdoo for the current fiscal 
year, the total receipts for the two years would lb. 
+40,000,000,000. This would just cover (1) war 
expenses, $30,000,000,000; (2) advances to Allies, 
*7,000,000,000, and (3) ordinary Government «is 
bursements. These figures are for the two-yeui 
period. 

Mr. McAdoo has suggested that one-third of the 
*24,000,000,000 be raised by taxation, and the bal 
ance of $16,000,000,000 by loans. The Ways and 
Means Committee is at work framing a tax bill, 
«nd the Treasury Department has already mapped 
out a plan for the next Liberty Loan campaign, 
vhich is scheduled to begin on Sept. 28. 

Since the outbreak of the war, the receipts of 
the Treasury have totaled approximately $16,000,- 
600,000. The proceeds of the three Liberty Loans 
‘ave aggregated about $10,000,000,000. Sales of 
freasury certificates now outstanding amounted 
tc about $1,600,000,000, and sales of Thrift and 
War Savings Stamps have brought about $425, 
000,000, and internal revenue receipts and customs 
duties have furnished $4,2450,000,006. This makes 
a total of $16,275,000,000, from which must be 
deducted about $275,000,000, the balance due on 
Liberty Loan subscriptions, which would leave a 
total of $16,000,000,000. 

The repaying of the loans made by the United 
States Government to the Allies presents an inte 
esting subject. Officially nothing has as yet been 
said about plans for liquidating the indebtedness 
Under the arrangement, the borrowing nations 
pay the United States the same rate of interest 
that the United States pays on its Liberty Loan 
bonds, excepting that an additiona! charge of one 
fourth of 1 per cent. is made for the purpose of 
compensating the American Treasury for the loss 
due to the tax exemption features of the bonds 
and the cost incurred in issuing the bonds. The 
understanding is that the maturity of the obliga- 
tions purchased by our Treasury from the allied 
Governments is the same as the maturity of the 
Liberty bonds. 

It is presumed that after the war is over Great 
Britain, France, Italy, and the other foreign na 
tions will evolve a plan for meeting the payments. 
In all probability for some years to come, these 
nations will not attempt to liquidate any part of 
the indebtedness but will content themselves with 
raising through internal taxation a sufficient surn 
to pay the United States the interest. Later on 
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| Underwriting Charity a Development of the War 


A Plan Successfully Operated in Bronxville Assures a Minimum Income to Selected Beneficiaries and Protects 
the Giver Against Indiscriminate Appeals and Donations 


HE underwriting of charities, conceived and de- 
veloped as an outgrowth of war needs, is a 
new development in the field of finance and one 
which, although tried out on a small scale in the 
initial venture, has been proved effective and prac- 
tical and has disclosed no obstacles to its applica- 
tion to broader fields, to cities even as large as New 
York. Applied here the plan would have tremen- 
dous possibilities. 

Under it every individual in the community 
concerned has the opportunity of sharing in na- 
tional or worldwide relief work, as well as in local 
charities, to the full limit of his ability to give, al- 
though not a penny beyond it, and, at the same 
time, of insuring himself against varied appeals to 
which his judgment or his pocketbook may tell him 
he should not respond. The limit of giving is set 
for himself by each individual. All that is re- 
quired of him is that he carefully review his affairs, 
fix upon the sum he can contribute for the year, and 
then sign a pledge to give this amount. At once it 
becomes part of his year’s budget, and, since in the 
community adopting the plan all relief is dispensed 
in conformance with a schedule, the underwriter is 
protected not only against indiscriminate appeals 
but also against careless giving and he has the as- 
surance that each cent he may give will be made 
to count. 

The plan has been tried out with entire success 
by the people of Bronxville and the surrounding 
sections where the Community Underwriters of 
Charitable and War Relief Funds in Bronxville and 
Affiliated Community Territory has been organ- 
ized. It was original with the Bronxville folk, who 
feel that it is certain to attract the attention of 
other communities when once they shall have recog- 
nized, as did the residents of the little communities 
in Southern Westchester, that, “ while the practice 
of giving was a luxury indulged in out of surplus 
income before the war, it is today a plain duty, not 
entitled to any particular praise or noise or thanks, 
to be met, if necessary, out of capital assets.” 


THE ORIGIN OF THE PLAN 


When the scheme was proposed to the various 
communities, a General Committee composed of 
prominent residents, which worked out the details, 
made this explanation : 

“ This plan is the result of informal talk among 
a number of us who have been wanting to hit upon 
some scheme to simplify the growing business of 
community contributions, to cut out the wear and 
tear and expense of so many independent appeals, 
and particularly to establish a definite minimum 
basis of giving so that the givers might set appro- 
priate limits for their own comfort and satisfaction 
and so that the beneficiaries might know on what 
they could rely. We think the plan here outlined is 
good and have decided to submit it to the com- 
munity generally. 

“Neither the committee nor any member of it 
represents any organization or any special charity, 
nor has any organization been consulted regarding 
this plan. It seemed to us essential that the origin 
and impetus of the plan should come direct from 
the community itself and that is why this voluntary 
committee has got together to present it. If the 
plan is to become operative—which will depend er - 
tirely on the number of responses we get—we think 
the committee should remain wholly independent of 
the various organizations. Our idea is tha‘ the 
plan simply puts into concrete and common-sense 
shape what is really the spontaneous feeling and 
desire of everybody, and offers a chance for the 
givers as well as the beneficiaries to keep track of 
‘where they are at on the business of giving.” 

Bronxville and the associated communities sup- 
port the Lawrence Hospital in the village of Bronx- 
ville, and the Associated Charities of Eastchester, 
besides receiving the appeals which the war has 
brought to every community, and the scheme was 
devised as much to help the former as the latter. 

“The hospital is a splendid institution of in- 
creasing value and merit,” the General Committee 
of Underwriters pointed out, “and full provision 
for its operating expenses and something to spare 
should be the minimum expression by the people 
both of consideration for value received and of 
sentimental appreciation of one of the important 
elements of Bronxville’s sound community life. The 
hospital is partly endowed, but the whole deficit be- 
tween operating income and expenditure, amount- 
ing to about $10,000 annually, should. be contributed 
by the people, leaving income from endowment and 


special donations to apply to gradual expansion of 
the plant, equipment, and staff necessary to handle 
the rapidly growing service which the hospital ren- 
ders. Sustained and generous operating support 
of institutions like the hospital is a great induce- 
ment to public-spirted citizens to add to endowment 
funds. At present about $3,000 is contributed an- 
nually, of which half comes from membership dues 
und half from the activities of a comparatively few 
Bronxville women in benefit entertainments. 

“The Associated Charities of Eastchester main- 
tains a Neighborhood House and Day Nursery in 
Tuckahoe, where upward of twenty babies are cared 
for every working day while their mothers go out 
to work. The organization is active also in visita- 
tion and assistance to the poor, and reaches the 
young people beneficially through the boys’ and 
girls’ clubs. Twenty-five women are devoting a 
substantial pait of their time and energy to con- 
ducting these various activities. This work is of 
sound and economic value. It is a necessary and 
important community activity and should be amply 
supported and enlarged. It needs $10,000 a year 
and is getting somewhat less than half of that, con- 
tributed by not more than 200 people. 

“The calls for giving to war relief work will, 
without question, grow more frequent and more in- 
sistent as the months go by. The Red Cross and 
Y. M. C. A. will certainly need greater and constant 
support for the duration of the war. There will 
be, we may be sure, additional emergencies and 
edditional calls concerning which, when they come, 
there can be no more hesitation than there has been 
about the Red Cross and the Y. M. C. A. 

“ Upon these facts it would seem that the safe 
and sane way is to make adequate provision for the 
local charities and the two war reliefs, the Red 
Cross and the Y. M. C. A., and to provide for a 
margin over and against emergencies as they may 
arise. If our community giving can be systema- 
tized in some such way it would accomplish three 
things; first, minimum support of the charities and 
relief work would be assured; second, the con- 
tributors would be working to a schedule assuring 
proper limits to what may be demanded of them; 
and, third, we would all be saved a lot of time and 
perplexity and confusion. 


OPERATING DETAILS 


“ Conservative estimates based upon responses 
made to various appeals during 1917 indicate that 
there are in this community 

Group A, 100 persons able to give not less 
than $300 per annum. 

Group B, 200 persons able to give not less 
than $150 per annum. 

Group C, 300 persons able to give not less 
than $75 per annum. 

Group D, 300 persons able to give not less 
than $25 per annum. 

“We propose the following as a proper distri- 
bution of the individual contributions in the four 
eroups: 

Res. 
for Add. 


Hospi- Asso. Red Y.M. Emerg. 
tal. Char. Cross. C. A. Pur’s. Total 


Group A, $40 $40 $60 $60 $100 $300 
Group B, 20 20 30 30 50 150 
Group C, 10 10 15 15 25 75 
Group D, 5 5 5 5 5 25 
“Upon the foregoing basis and with a total of 
¢00 underwriters in the various groups, the avail- 
able funds would be as follows: 





ae OE eer $12,500 
For the Associated Charities......... 12,500 
I EY I a ar aracdn Oa ao atin peed 18,000 
ge ke Se ee reyes ere 18,000 
Reserve for emergency calls......... 29,000 

a er rere re $90,000 


“ The grand total of $90,000 thus proposed to be 
underwritten is considerably less than was actually 
raised or pledged in the community during the year 
1917. 

“ Now your personal undertaking, if you enroll 
as an underwriter under this plan by signing the in- 
closed card, amounts to saying, if you enroll, say, 
in Group B: 

“* Unless something unforeseen happens to 
my present giving ability I will give during 
1918, as called for, $20 each to the Hospital and 
the Associated Charities, $30 each to the Red 
Cross and Y. M. C. A., and will hold myself 


open for $50 more for other emergency relief 
work if it comes along, and if the committee 
recommends it as being within the plan, and if 
I approve of it.’ 

“ This expresses a moral obligation or a pledge 
ef good faith, and is not in itself a promise to pay 
money whether or no. ‘ On the other hand, you will 
be morally bound to pay when the time comes if 
you are then able.” 

Almost evenly divided among the four different 
groups, 140 underwriters were enrolled following 
the first proposal of the plan. Subsequently a re- 
vision in the group totals and distribution was con- 
sidered advisable, so the following table was 
adopted: 


Local Res. 

Hos- Asso. Red for 
pital. Char. Cross. Emerg. Total 
Group A, $40 $40 $100 $70 $250 
Group B, 20 20 50 35 125 
Group C, 10 10 25 20 65 
Group D, 5 5 10 10 30 


Group E, Open to any total under $30 and 
to be apportioned as the under- 
writer elects upon enrolling. 

This revision reduces the total of Group A by 
$50, Group B by $25, Group C by $10, and increases 
Group D by $5, adding a new group, E, for amounts 
under $30, the underwriter in this class to say how 
his contributions shall be apportioned. The pur- 
pose of the revision was to meet what seemed to the 
General Committee to be sound criticism of the ap- 
portionment, namely, that the unknown emergency 
item was too large in proportion to the designated 
items, and that the Red Cross item should be the 
local Red Cross exclusively and should be rathez 
larger in amount, putting the National Red Cross 
and Y. M. C. A. funds into the emergency classifi 
cation. 

“ By common impulse,” the General Committee 
reported, “ it is recognized that the time has gons 
by for coaxing contributions as a personal favor or 
for giving to a pet charity or a favorite relief work 
to the exclusion of others or for wasting energy 
and money on artificial devices to entice people into 
spending unwisely for ‘ percéntage charity’; and 
that the time has come for us all to declare our- 
selves in our own. community and soberly and con- 
scientiously to give up to our full capacity accord- 
ing to our means. 

“ One hundred per cent. giving may mean $1,000 
from one and $10 from another. Twenty dollars 
from one may and very frequently does mean more 
sacrifice than $500 from another. No two are in 
precisely similar circumstances, so there can not be 
and should not be any comparison of amounts in 
dollars. It is quite as important that one should 
not be expected or permitted to use up 110 per 
cent. of his giving ability as that another should 
not stop at 90 per cent. The essential thing is for 
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Income Tax Service 
Two new leaflets: 
1. Federal Tax on Corporate Un- 
divided Profits. 
2. Federal Income Tax Certificates 
Defined and Explained 


The first-named leaflet is needed by all 
corporations having undivided profits or 
| surplus for a preceding taxable year. 


The second tells what every bond owner, 
individual or corporate, must do when col- 
lecting mterest on any bonds other than 
U. S. Government, State or municipal bonds. 


Either leaflet will be sent upon re quest. 


The National City 


ompany 


| Correspondent Offices in 30 Cities 
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Is the United States to Have a Luxury Tax 


Some New Means Must Be Developed to Raise the $8,000,000,000 Which Is Sought This Year 


from Taxation—-French and British Experience with This 


HE data in regard to its labor on the new 

Revenue bill, which the Ways and Means Com- 
mittee of the House has made public thus far, 
indicates that many sources of taxation will have 
to be reached which were left untouched last year 
if $8,000,000,000 is to be raised in taxes this year; 
either that, or the rates of impost will need to be 
udvanced on incomes and excess profits taxes in 
the final arrangement of the tax measure to a 
degree at present deemed too burdensome on 
business and the incomes of individuals. 

It is expected that the question of a eompre- 
hensive tax on luxuries will receive more serious 
consideration in future deliberations of the com- 
mittee. The present law contains provisions for an 
impost on certain articles which could be classed 
umong luxuries, but the segregation of a list of 
goods and products under this head was avoided, 
und the revenue raised did not figure as a really 
substantial part of the whole. The difficulty which 
besets the lawmakers in working out a tax of 
the sort is centered in the problem of defining 
what. a luxury is. 

When the Treasury Department submitted on 
July 9 a list of articles to be taxed as luxuries the 
committee generally disapproved of the items and 
rates because of the approach to a consumption 
tax which was entailed in the department’s sug- 
gestions. At the same time, it was made clear 
that, if the Administration brought its influence 
to bear to extend taxation to major items in the 
suggested list, the Congressional leaders would 
seek to carry a luxury tax into effect. There was 
objection at once from manufacturers, for instance 
from the jewelry trade, which maintained that the 

‘ proposed 50 per cent. tax on the retail prices of 
jewelry would seriously affect sales and reduce 
output. A tax on all men’s suits selling for more 
than $30, on hats over $4, shoes over $5, on wom- 
en’s suits above $40, on children’s suits over $15, 
on housefurnishings, &c., was looked at askance, 
«ven when it was taken into account that France 
has a luxury tax in operation which brought in 
$3,000,000 during April, the first month it was in 
force, while Great Britain has a similar clause in 
the 1918 revenue law which is being worked out 
in detail by a committee of experts. 


FRANCE’S LUXURY TAX 


As a luxury tax appears to be one of the prob- 
able developments of the work at Washington, it 
is worth while to consider what France has done. 
The luxury schedule consists of two lists, one 
comprised of articles which are taxed irrespective 
of price, and the other of goods -which are taxed 
when the retail prices exceed specified amounts. 
The tax is levied at the rate of 10 per cent. Among 
the articles, prices of which are not considered in 
laying the impost, are photographic appliances, gold 
or platinum jewelry, billiard tables, silk hosiery, 
and underwear, artistic bronze and _ ironwork, 
horses and ponies for pleasure, sporting guns, 
beoks, gold watches, perfumery soaps, paintings, 
sculptures, pleasure boats and yachts, &c. In- 
cluded among the taxable goods above certain 
trice levels are these, the prices where the tax 
began to take effect being given: Bicycles, $50; 
men’s hats, $4; women’s hats, $8; footwear, wom- 
en’s, $8; men’s, $10; men’s suits, $35; women’s 
costumes, $40; tablecloths, $12; furniture, $300 per 
suite; photographs, $8 per dozen; carpets, $3.55 per 
yard; pianos, $240; pajamas and dressing gowns 
£16; horse carriages, $200, and bird cages above 
$2. Pet dogs were taxed when valued above $8. 

There was a loud outery from French manu- 
facturers of the goods scheduled as luxuries, based 


on the fact that France is a large producer of so- 


called luxuries for the world markets. Consumers, 


too, registered their protest, but the result in the 
first month showed the French legislators that as a 
producer of war revenue the tax was of consider- 
able value, and as a deterrent from the consump- 
tion of materials which required valuable labor to 
work up it was of use in furthering the task of 
supplying the military forces with essentials. 


GREAT BRITAIN’S PLAN 

The British. political leaders devoted careful 
study to the French program before working into 
the war revenue bill a tentative proposal for a 
luxury tax. The proposed method of imposing the 
tax, however, is somewhat different from the 
French plan. In his budget speech last Spring, 
Bonar Law, Chancellor of the Exchequer, said in 
the House of Commons: 

“T have put the tax on mainly for revenue, but 
I do not think that there is any one in the House 
or out of it who will doubt that at a time like this, 
if it can be arranged, it is a good thing in the na- 
tional interest to make it more difficult, apart from 
revenue, for people to spend money on articles of 
pure luxury. If the tax were only on particular 
articles the result would be, to a large extent, that 
those articles would be avoided and the extrava- 
gant expenditure would continue on other articles 
which were not subject to the tax.” 

Mr. Law proposed that instead of imposing a 
tax on a percentage basis, grounded on selling 
price, the impost be made 2d. to the shilling, or 
one-sixth of the sale price, and he suggested that 
the tax be collected through a stamp duty. 

The French legislators calculated that the lux- 
ury tax would raise $120,000,000 a year. The fact 
that no more than $3,000,000 was raised in the 
first month is not considered by local tax experts 
as a criterion, as economy naturally followed on 
the heels of the initial workings of the law, which 
is expected gradually to grow less pronounced as 
the people become used to the increased prices for 
many of the articles involved—clothing as an ex- 
ample—and increase their purchases. 

Thought of a luxury tax, as has been said, was 
at first unatractive to the Ways and Means Com- 
mittee, because, for one thing, it amounted, in case 
of numerous items under discussion, to a consump- 
tion tax. But the indications point more and more 
toward the necessity of a tax on many necessities 
if the amount of revenue needed is to be -raised, 
and it is believed that serious consideration must 
be devoted to an impost on such articles as sugar, 
coffee, clothing, shoes, &c., either while the bill 
is in the hands of the Ways and Means Committee 
or later when the measure goes before a confer- 
ence committee of the Senate and the House. The 
tendency in war revenue legislation so far has 
been to lay as much of the burden as possible on 
the wealthy and on corporations, but the growing 
realization among Congressional leaders that the 
working man must carry more of the load is evi- 
dent in the news from Washington. This is indi- 
cated in the proposal made a few days ago that the 
normal income tax be raised from the present level 
of 4 per cent. to at least 10 per cent. and possibly 
to 15 per cent., with the present rates of exemp- 
tion remaining in force. 


WILL LABOR ESCAPE THE TAX? 


In view of the severe competition for labor 
among the industrial corporations, ground for in- 
teresting speculation arises in connection with the 
projected sharp increase of the normal income tax. 
The average daily income of employes of the 
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each one actually to give all he can. The amount 
is for himself and no one else to decide. 

“ Now, because no person or committee soliciting 
funds can, without offense and impertinence, sug- 
gest to any one how much he ought to give, the 
sound basis of any community system of giving 
must be a voluntary minimum classification, that 
is, each one must name the lowest amount he may 
be counted on with reasonable certainty to give 


during the year. Individuals will privately exceed 


these minimum amounts according to their cireum- 
The thing to establish 








ig the reliable minimum, with each contributor in 
the réle of an underwriter or guarantor that at 
least his fraction of the recognized minimum obli- 
gation of the community in charitable and war re- 
lief work will be decided.” 

It is proposed to have the least possible function 
for the committee beyond enlisting the under- 
writers. It has emphasized the fact that it does 
not, under any circumstances, propose to handle 
the funds, inasmuch as the matter of payment is to 
be left entirely between each underwriter and the 
beneficiary. 





Impost 





United States Steel ‘ ition last year, exclud- 
ing the executive a1 force, was $4.60 per 
day, which has since creased to approxi- 
mately $5.06. Assun this is a represent 
ative wage among ste panies, it may be cal- 
culated that the aver worker is making an 
income of $1,820 per y vorking 360 days. A 
single man, under the p ate of income ex- 
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against the backgrou gh living costs. 
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esting developn nomic import if the 
normal tax is subjec adical increase. 

The matter of e» fits taxes has been 
subject to swiftly cl hases since the House 
Committee began it The expectation of 
many experts on ta considerably upset 
when the committes own that they were 
not favoring so higt t as 80 per cent. on 
the strictly limited wa of corporations, be- 
lieving that so exter demand would ad- 
versely affect product 1e essential indus- 


tries. It was also ind Thursday that the 
method which the timent in the com- 
mittee favored for ap} g the tax contained a 
“invested capital,” 
strongly by many 
ax bill of 1917 was 


specified exempt 
a method which w 
lawyers and other 
prepared. 

As the British ex fits law had imposed 


a rate of 80 per cer excess profits last 


year and apparent i no undue harm to 
industry, it had bee ome quarters that 
a similar procedure | ved here. Instead, a 
committee at present a graduated scale, 
which would extend f per cent. on a part 
of the profits up t on the amount of 
profit in excess of of the exemption. 


This tax, it ca bring in $1,690,- 
000,000, a total subst than the amount 
believed necessary ir hat excess profits do 
their part in ra ),000,000 through tax 
ation. 
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: Federal Wire Control Affects 200, 000 Stockholders 


Unlike the Railroads, Three Major Companies Comprise Nine-tenths of the Total Wire Organization of the Coun- 


try With a Combined Capitalization of $940,647 ,327 


HE taking over by the Government of “ each 

and every telegraph and telephone system, and 
every part thereof, within the jurisdiction of the 
United States.” likely to prove a much more 
simple matte: was the taking over of the 
railroads, by reason of the fact that control of wire 
communications in this country is much,more thor 
oughly centralized, already, than the railroads ever 
were, The total capital investment thus summarily 
placed under Government control is, in round 
figures, a little short of a billion dollars, or ap 
proximately one-eighteenth as great as the capital 
investment involved in the seizure of the railroads. 
Unlike the railroads, divided among ninety great 
ystems and a multitude of lesser roads, virtually 
nine-tenths of the total organization of wire com- 
munications in the United States is comprised in 
three companies—-the American Telephone and 
Telegraph Company, the Western Union Telegraph 
Company, and the Mackay Companies, the holding 
company owning all the stock of the Postal Tele 
graph Cable Company Among them, these three 
companies represent a total capitalization, in stock 
ind bonded indebtedness, of $940,647,327, and their 
ownership is divided among close to 200,000 stock 
holders. 

There are a number of minor, independent tele 
phone and telegraph companies not included among 
the subsidiaries of the three great systems, but al! 
of them together do not represent a fraction of the 
husiness of any of the three big companies, and 
they are all, besides, purely local concerns, whose 
fields of operation are confined to small districts. 
There are some other wire properties already in 
the Government's hands, belonging to, and forming 
part of, the operating equipment of various railroad 
companies which maintain their own wire service, 
instead of hiring service from one of the companies. 
‘the most conspicuous example of these, probably, 
is the Great Northern 
IMPORTANCE OF THE TELEPHONE SYSTEM 

Notwithstanding the fact that, in the prelimin 
ury discussions which led up to the President’s 
uct in commandeering the wires, emphasis was 
laid upon the telegraph systems, the telephone sys 
iem being ignored almost entirely, the seizure of 
the telephone lines invo!ves a far greater physical 
property, a much greater capital investment, a 
larger force of employes, a greater number of 
stockholders, and a wider public than is involved in 
the taking of the two major telegraph companies 
put together. 

Of the total capitalization of the three big com- 
yainies. of $940,647,327, the sum of $717,486,200, o» 
roughly 80 per cent., represents the capitalization 
of the American Telephone and Telegraph Com- 
pany alone. Of the remainder, $131,780,727 repre 
sents the capitalization of the Western Union, and 


£91,380,400 that of the Mackay Companies. In the 
case of the two latter, moreover, at least an appre 
ciable fraction of the capitalization represents those 
companies’ foreign cable properties, which are nut 
included in the commandeering order, whereas the 
entire plant of the telephone company is included. 
In addition the American Telephone and Telegraph 
Company owns, outright or through its subsidiaries, 
22. 770.582 miles of wire. and 10,798,198 service 
stations, whereas the two telegraph companies to 
gether have less than 5,000,000 miles of wire in 
their land system and about 50,000 stations. The 
operating income of the telephone companys 1s 
about twice as great as that of the two other 
companies put together. 

The capitalization of the American Telephone 
and Telegraph Company is divided as follows 
Capital stock outstanding, $442,186,800; bonds out- 
standing, $227,554,000; outstanding bonds of sub 
sidiary companies in the hands of the public, 
$7,745,000; notes of subsidiary companies indorsed 
by parent company, $40,000,000. Of these obliga 
tions, the $40,000,000 of notes, and $44,500,000 of 
the bonds, were issued within the last two months, 
akout $60,000,000 of the proceeds being intended 
for employment in additions, extensions, new equip 
ment, &c. This work will presumably go forward 
under Government direction. 

The Western Union Telegraph Company has 
$99,786,727 of capital stock outstanding, and $31, 
994,000 of bonds. The Mackay Companies, unlike 
the other two, is not a corporation, but a voluntary 
association under the laws of Massachusetts, and 
is a holding company, pure and simple, having no 
operating equipment of its own, but owning all the 
capital stock of 102 subsidiary corporations, most 
of them on land being included in the Postal Tele- 
graph-Cable system. Inasmuch as the President’s 
proclamation takes over only the Postal Telegraph- 
Cable Company, it is possible that the result will 
he the dissolution of the Mackay Companies. If so. 
the event will be watched with much interest. Even 
since its formation in 1903 this company has been 
operated as a strictly private affair, apparently on 
the theory that the public has no right or claim 
to know anything of its operations. Its annual re- 
ports give- only the round figures of income and 
dividends paid, although it is known that its income, 
representing as it does only dividends of the sub- 
sidiary companies, gives no indication of thei) 
earnings. No information whatever has ever been 
vouchsafed the public regarding the affairs, 
capitalization, earnings, &c., of the Postal Tele- 
gvaph-Cakle Company, and not the least interesting 
result of Government control may be the publica 
tion of the status of this company. 
THOUSANDS OF STOCKHOLDERS 

It was only this year that the American Tele- 
phone and Telegraph Company finally completed a 


Many Women Share-Owners 


process of acquiring all the capital stock of Its 
more than a score’of subsidiary companies, 4 pro« 
ess initiated in 1910. Before that it had been con 
tent to own only a majority of stock in the compa 
nies. The last company to be thus completely 
absorbed was the Bell Telephone Company of Penn 
yivania. The company’s books, on Dec. 31, 191% 
showed 86,599 individual stockholders, of whon 
the largest single group, owning 126,926 shares of 
stock, is composed of the company’s own employes, 
who purchased their holdings on an installment plan 
worked out by the management. This fact pro 
duces, under Government control, an anomaly 
vhich did not exist in the railroad situation, at 
least to any great extent, fo these employes are 
now Government servants, and at the same time, 
as part owners of the property, are interested in 
the negotiations which must be entered upon fo 
compensation for its taking over. Among the othe) 
iarge stockholders are J. J. Slocum, George F 
Raker, ex-Senator W. Murray Crane, and the 
estate of the late Charles W. Harkness. It is a 
noteworthy fact that, of the widely distributed 
telephone stock, more than half the small holdings 
appear in the names of women. About 98 per 
cent. of it is held in the United States. 


‘The question of compensation of the wire com- 
panies raises some highly interesting questions. The 
President’s proclamation gave no indication of the 
basis upon which it would be negotiated, but it 
did state that fixed charges were to be paid and 
dividends maintained at the usual rate. This last 
proviso apparently is a piece of good luck for the 
Western Union, for, only a few months ago, its 
Directors placed the stock upon a regular basis of 
7 per cent. per annum. In 1917 dividends were paid 
at the rate of 5% per cent. regular, and 1 per cent 
extra, and in 1916 of 6 per cent. per annum, while 
earlier than that the rate had been only 4% pe: 
cent. The American Telephone and Telegraph 
Company has paid 8 per cent. per annum on its 
stock without a break for ten years. The Mackay 
Companies pays 4 per cent. on its $50,000,000 of 
cumulative preferred stock, and 6 per cent. per 
annum on its $41,380,400 of common. 

While it may be a far-fetched assumption that 
the compensation of the wire companies will be 
fixed upon the same general basis as that of the 
railroads—that of the average operating income for 
three years prior to their taking over—ii may be 
worth while noting what the income of each com 
pany has been. The American Telephone and Tele 
yraph’s net operating income for 1915, 1916, and 
1917 averaged $44,933,776; that of the Western 
Union Telegraph for the same three years. 412,- 
534,326, and that of the Mackay Companies, $4, 
425,324. Of course, in the case of the two latter 
part at least of this income, if not the greater part 
came from their cable service 


Economic Preparedness Must Not Be Postponed 


Kditor of The Annalist: 

WAS glad to see the communication from your 

London correspondent on the subject of Eng- 
land’s plans for shipping after the war, printed in 
the same number of THE ANNALIST with my article. 
Your comment upon the difference between them 
was entirely just. England’s problem is the oppo- 
ite of ours. Were I an Englishman | should con- 
ur in the recommendations of Mr. Runciman’s 
committee. 

Before the war Great Britain was the premier 
shipbuilder of the world, with very low cost of 
construction. She was both skillful and reliable. 
She could build and operate ships in competition 
with the whole world successfully. We could do 
neither. Assuming conditions to remain approxi- 
mately the same after the war as before it, it is 
quite logical for Englishmen to wish for a con- 
tinuance of the individualism which has brought 
such splendid results. If the conditions in this 
country were like those in Great Britain, I, too, 
should approve of individualism. But they are 
quite different. 

We must have a merchant marine, and we can- 
not have it, I think, except on the conditions laid 
down in my article. We shall have to pay, as a 
nation, the additional cost of building and opera 
tion, for we must have an auxiliary naval fleet 
transports, colliers, hospital ships to be ready ivi 
possible future wars, and we need a considerable 
number of ships to carry our own freights to all 


parts of the world. Great Britain’s control of the 
major part of the coaling stations of the world will 
still leave her with an immense advantage. 

Much depends, of course, upon the politica! or- 
ganization of the world when peace comes. Should 
there te developed a League of Nations, compris- 
ing the present Entente Allies, ourselves, and all 
the neutrals with good reputations, and should 
this league have real power, and not simply the 
functions of a Hague court, some of my proposals 
might be modified. But there can be no abolition 
of nationalism, in the last resort, until such a 
league, with power to enforce its decrees, shall 
have been established. Until that time comes it is 
the duty of every nation to realize that, on a com 
petitive basis, it must meet every possible move 
of its rivals. Those rivals may be honorable and 
high minded, playing the game fairly, as have 
Great Britain, France, Holland, Italy, and Japan, or 
they may be unscrupulous in their plans of penetra- 
tion, like Germany. We must compete with both, 
and it is unwise in the highest degree not to get 
ready. 

One must observe further that while doumina- 
tion of the seas is an imperialistic dream not to be 
commended in the United States or Great Britain 
any more than in Germany, the control of a con- 
sidcrable amount of the tonnage necessary to carry 
one’s own national trade cannot by any one be so 
condemned. The amount of our tonnage at the 
‘lose of the war will be considerably reduced, also, 


by its temporary character. Many of the ships we 
now build will hardly outlast the war After the 
war we must build bette: 

I cannot be dogmatic about particular measures, 
but I am very sure of the general plan. Ii has 
had the approval of practical men of the greatest 
‘minence in shipping and shipbuilding, in banking, 
in marine insurance. The only thing I fear is that 
we shall postpone economic preparedness as we did 
military preparedness—with perhaps even more 
disastrous consequences 

A critical discussion of the whole subject would 
he very valuable. GEORGE CLARKE COX 

No 115 Broadway, July 24, 1918. 
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ivery Service World-Wide 


Chairman Hurley of the United States Shipping Board Calls Qur Home System the Best in the World but Sees 


Future Foreign Trade Dependent on the Abandonment of the Present 


By EDWARD N. HURLEY, 
Chairman United States Shipping Board 
MERICAN business has the best delivery serv- 
ice in the world—for customers at home. The 
department store not only delivers a spool of 
thread to a remote suburb on schedule, but de- 
livers it through an interlocking system of motor 
trucks, light vehicles, branch distributing stations, 
and wagon routes, which 
The manufacturer and jobber reach 


speed up service and 
cut costs. 
their customers by flexible railroad service ex- 
tending from the loaded freight car to the emerg- 
ency express shipment to fill out missing stock 
if these do not suffice they get 
This typi- 


numbers—and 
closer to the customer with branches. 
«al American delivery service has been extended 
tu soil products, like California oranges, Colorado 
apples, Florida 


cantaloupes, Northwestern red 


grapefruit, Georgia peaches. By means of the re- 
frigerator car and modern grading and packages, 
rew trade has been built by serving new customers 
in new ways. 

But all this delivery 
No country in the world hauls a ton 


development is for our 
home trade. 
of freight on the railroads as cheaply as we do. 
No country in the world has linked up such vast 
territory as ours on a modern delivery basis. Al- 
most anything we raise or manufacture anywhere 
in. the United States can be 
quickly, right side up, in good order—at home. We 


hauled profitably. 
are not daunted by distance, bulk, expense, or dif- 


ficulties. If one delivery method won’t work, we 
invent another 

But always for ourselves 

When we 
deliver to a 


practice thus far to call in the rusty ocean tramp 


have prime Américan products to 


foreign customer. it has been our 
steamer, turn the job over to a foreigner, and for- 
get about it. 

department store 
When 
goods are packed, the shipping clerk steps to the 
door, whistles for any old expressman or teamster, 


Imagine a great factory or 
with no delivery system for its customers 


and hands the goods over to him. That is what we 


have been doing in foreign trade. The more dilapi- 
dated the expressman’s rig, and the cheaper his 
bid on the job, the better we thought it. 
Meanwhile, the Briton and the German have 
been reaching some of the best trade in the world 
by the best ocean-delivery started 


our jobbing teamster to South America with our 


service. We 
goods and forgot all about him. He promised to 
get there as soon as he could. While he was on 
the road, the Briton and the German sped past 
him with fast delivery trucks of the latest type. 

When 
we get done with our job of making the world safe 
for democracy, we will 25,000,000 tons of 
merchant ships, or the equivalent of England’s 
mercantile marine, which is the largest. Today, 
But each improve- 


But the war is going to change all this. 


have 


we are building ships for war. 
ment in war shipping brings its corresponding im- 
provement in merchant shipping. A year ago we 
would have been glad to get our hands on ships 
of any size or type, and our hopes were centred 
on a large fleet of wooden steamers of moderate 
capacity. Today, while still keeping all our 
wooden shipyards busy, we have increased the 
size to 5,000 tons, and now know that most of 
this wooden tonnage will be kept in coastwise 
trade, releasing the steel ships for the war zone. 
Where we were glad to get steel ships of 5,000 
to 7,000 tons a year ago, now we are building 
them in 8,000 and 10,000 ton types, and planning 
troop ships of 12,000 and 15,000 and even 20,000 
tons. with speeds of sixteen to twenty knots an 
hour. 

It is none too early for the American business 
man to begin thinking of these ships in terms of 





Teamster’’ Methods at _ Sea 


modern delivery service to foreign customers. And 
not the business man alone, but the farmer, the 
consumer, the community—the whole American 
nation. We must get ships into our thinking, and 
planning, and work, just as we have got railroads 


into the American conscigusness 
there will be work for 
Peace will 


When the war ends 
ships all over the world. 
the British mercantile 
ever. The Norwegians and Japanese are building 
ships. The undoubtedly rebuild 
their mercantile marine. 
ahead and see times coming when we 
pete with these nations. And we shall never hold 
cur own unless both our ships and our foreign trade 
are organized lines 
that facilitate business at home. 


soon make 


marine as strong = as 
Germans will 
So it is possible to look 


must com 


along the efficient delivery 

We must have ships running to all our cus- 
tomers in Latin America, the Pacific, and Europe 
Germany had the 
delivery 


on regular delivery schedules. 
greatest international department-store 
system in the world before the war. See how her 
merchant marine was tied up in foreign harbors. 
The Hamburg-American Line had, in 1913, a total 
of 192 ships, and with these ships it covered sev- 
enty-four regular steamship routes. The North 
German Lloyd had 133 ships, and its regular routes 
covered practically the whole world. British ship- 
ping is on the same basis of regular routes and 
regular deliveries. We would not undertake to 
give service to customers at home without our fast 
lines, express facilities, and special cars 
We cannot hope to get close to 


fieight 
for special goods. 
loreign customers, 
ice, unless we organize our new ships to run on 
regular embody the regula) 
service into the new foreign trade which we 
build. 


and keep close, and give ser 


routes and idea ot 
must 


regula! steamship routes 


if we are to 


Regular service on 
will be vitally 


own either in shipping or export trade. 


necessary hold our 


Jobbing 


The other a i um ttice 
painted.a somew ire of after-war 
shipping rivalr nd higher costs 
would make it imy pete with British 
Japanese, N¢ egia I ~, he fearec 

“Suppose we egular lines (« 
al) foreign cou an tn ' T 
suggested | ‘ t Keeping it 
traffic on d irregular sail 
ings, we ext eignt ervice 
te the ocear ! al sUSINess met 
the same 4 t ‘ istomel ibrou 
Suppose we Re ! ombinatro 
cargo and p eng nake it Gas) o 
those custome: just as tne 
Southern and We 4 it Chicage 
New York W come the disadvan 
tages « f chear os 

“ That i > his reply. 

It is not inity for holding 
our own I nipy titior Dut it the 


oe . 
oniy busines Ké ] »p Toreign trade 


You may take p: ir foreign trade 
to differen egular delivery 
service ard exy ¢ wing together Be 
cause steamshit rope was on daily 
schedule we é er our goods t 


custome! sent them over 


the borde vad service Be 
ause West \{merican countrie 
could be. serve e ships on regula 
schedules wing trade wit} 
these neig! f mn the same prin 
ciple, because ! e to South Ame 
ica, Austra irregular, wher 

exister " ) 1 competito 
reacning pula Ines, our sale 
were spasmo \ return nip 
ments o 

Now ne ng he mechanica 
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New Publications 


THE following publications are now 
request 


Federal Tax on Undistributed 
Net Income of Corporations 


Kvery corporation subject to Feder: 
required to file a return for the purpose 
of the tax on undistributed net 
contains a summary of important rulings o! ury 
Department, and also the section of thi plying 


Capital Issues Committee 


The rules and regulations of the Capita! Issu: mittes 
are reprinted in full in this booklet \ ind 
complete text of the Act of April 5, 1918, he 
War Finance Corporation and the Capital Con 

mittee, are in our booklet entitled, 
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Forces Swaying Stocks, Bonds, and Money 


Stocks 

UTSTANDING features in last week’s stock 

market were dullness and irregularity, both 
conditions opposite to the expected effect of good 
war news. Transactions decreased sharply in vol- 
ume, and there was no general advance by way of 
recognition of the change in the situation for the 
bette: 

There are various reasons being advanced in the 
3treet for the failure of investors and speculative 
traders to seize upon the cheerful war bulletins as 
justification for a pronounced upward movement 
in stocks. In the first place, the public’s under- 
standing of the size of the problem of crushing 
Germany has cleared since the entrance of Amer- 
ican troops, and it is recognized that the victories 
vhich have been won in the past fortnight by no 
neans point to an early ending of the war. If the 
line from Soissons to Rheims can be straightened 
sut the Central Powers will suffer mainly through 
the loss of troops and materials occasioned by the 
vigorous defense being put up, bui the new posi- 
tions will be more easily defended, and unless the 
irmy of the Crown Prince can be hemmed in and 
destroyed the loss will not be critical. 

Outside of the military situation, the market 
has been unfavorably influenced by the continued 
high cost of cal! loans, occasional quotations under 
6‘, having applied to only scattered borrowing af 
ter renewals had been cared for at 6%. Only two 
months away is another Liberty Loan campaign, 
which will in all likelihood effectively throttle down 
business in stocks for the best part of a month. 
lechnically, the market is in an excellent position 
for a substantial rise. Selling has not brought out 
stocks, and recoveries have followed easily on the 
resumption of buying. The next big move will al 
most certainly be in the direction of higher prices, 
but conditions do not appear to favor speculation. 
[he banks are not inclined to increase the supply 
of money for market uses on the eve of crop mov- 
ing demands 


Westinghouse Off 4,—While this company is 
now in a better position to show substantial earn- 
ings, being freed from its losing rifle contracts, 
traders have not chosen to feature it. The com- 
pany took a $5,000,000 loss on its Russian con 
tract without impairing working capital. 


Cern Products Down 4,—Traders look upon this 
issue as a good war speculation either way. Its 
earnings have been augmented by the scarcity of 
sugar, leading to a large increase in the demands 
for syrup substitutes, particularly in manufactur- 
ing, but the coming of peace should see the situa 
tion reversed 


Ajax Rubber Losses 3 Points—For a 6 per cent 
issue this stock is selling relatively low at 61. It 
has been inactive, and the offering of 200 shares 
brought about this decline. 


United Cigar Stores Unchanged—Stocks made 
only a perfunctory response to an increase in the 
dividend from 8 per cent. to 9 per cent., possibly 
because many holders looked for 10 per cent. Sold 
last week from 99 to 103%, only to close un- 
changed 


International Paper Off 4%—While the company 
is appealing for a higher Government price on 
newsprint, the publishers are planning curtailment 
to lighten the load on the mills and railroads. 
Strikes have been called in six of the company’s 


Allis-Chalmers Stationary—In_ the ffirst six 
months of this year the company’s sales amounted 
to $15,827,000, against $11,625,000 in the corre 
sponding periodof last year; net profits to $3,279,- 
(00, against $1,905,000. 


Hide and Leather Issues Gain—The common 
moved up % and the preferred a full point last 
week. The company declared an extra dividend of 
% per cent. on the preferred, payable in 4 per cent. 
Liberty bonds at par. 


American Sumatra Up *,—With the good news 
out, the speculative attractiveness has largely been 
removed. It is proposed to increase the common 
stock from $7,000,000 to $15,000,000, of which $1,- 
022,000 will be distributed as a 15 per cent. stock 
dividend, and about $3,500,000 will be offered to 
shareholders at par, carrying valuable rights. Pre- 
ferred lost 4% 


Barrett Company Off 1—Stock was very quiet 
last week. Company has been given contracts for 
special distillation work and for a large quantity of 
aoanel by the Government. 


B. F. Goodrich Down '—A preliminary state- 
ment promises net profits of $7,150,000 for the 
first half year after deductions for all charges and 
probable amount of excess profits taxes. For cor- 
responding periods of 1917 and 1916, without de- 
ductions for excess profits taxes, profits were 
$5,200,000 and $4,800,000. 


United States Realty Gains 34,—Gain made on 
only 400 shares. Company’s position is apparently 
improving with advancing rents, but shares are 
still selling at 17. 


Tobacco Products Up 344—Issue moved from 
6644 to 71%, without b-inging out much stock, 


which the professionals say indicates a further 


rise. 


Pacific Telephone & Telegraph Down 37,-—A 
sale of 100 shares at 21 did not indicate any better 
feeling over the company’s future under Govern- 
ment control. 


Nickel Plate Preferred Slumps—A block of 100 
shares of New York, Chicago & St. Louis first 
preferred was put on the market last week and 
went off at 55, 14% points under the previous sale. 


National Biscuit Down 3!,—Although rather in- 
active, recent sales have shown the difficulties 
under which this progressive company is laboring, 
with the Government constantly making new re 
strictions against users of wheat. 


General Motors Down 44,—Though it is still dif 
ficult to borrow the stock for delivery against 
short sales the market eased up last week, and en- 
couraged some short sellers to hold their positions. 


Distillers Loses '—The situation as regards 
bone-diy legislation is still chaotic, with the coun- 
try apparently moving toward absolute prohibi- 
tion. Any signs of peace ought to be reflected by 
selling in this issue. 


Continental Insurance Down 3',—This issue has 
always swung widely on small dealings. The nar 
1owness of its market was illustrated by a break 
of 314 points on a single sale. 


American International Off 4,—The clearing of 
the skies over Hog Island has not been enough to 
induce a return of buying in this issue, most trad- 
ers looking upon the company as essentially a 
peace institution. It moves closely with the ma- 
rines. 


American Telegraph & Telephone Company 
Down 24,—Government control of the wire sys- 
tems was less favorably received by the market 
than the similar announcement regarding the 
railroads. 


Atlantic, Gulf & West Indies Off 144—Rumors 
of extensive readjustments in the shipping world, 
interpreted the previous week as favorable to this 
company, turned out to affect only another great 
shipping interest, which may thereby develop into 
an active competitor of this company. 


Brooklyn Rapid Transit Up '%—The financial 
district was talking more optimistically about fare 
increases last week. 

Canadian Pacific Advances 4'%—Canadian rail- 
roads apparently will not have to pay the heavy 
wage increases granted American railway em 
ployees by the Director General. 


St. Paul Common Up 1, Preferred Down ',— 
St. Paul common had been sold, in advance of the 
Directors’ meeting, and the preferred bought, in 
the belief the Directors would at last act on the 
dividend, cutting. off the common and saving part 
of the preferred. Instead, they took no action at 
all, leaving the whole question where it was. 


Erie Common Off 4, First Preferred 5—Erie’s 
annual report, published last week, made a poor 
showing for prospect of resumption of dividends 


Pacific Mail Up 1%—The announced reorgani 
zation on # large Scale of W. R. Grace & Co.'s 
steamship interests may have had a_ favorable 
effect on Pacific Mail, in which the former firm 
has u very large mvestment. 


Reading Down 1',—Publication last week of the 
security: holders’ railroad contract proposals in- 
cluded a suggesticy of a plan to avoid the Govern- 
ment’s pressure for either control of railroads’ coal 
interests, or their dissociation from the roads. If 
the Government’s plan had been followed, it was 
believed by many market followers, the result 
would huve been dissolution of the Reading holding 
company. which would have meant a “melon” for 
the stockholders. 


United Fruit Off 2%-—This company also was 
included in the rumors of a shipping deal, which, 
as it turned out, instead of directly benefiting it, 
may eventually prove to give it an active com- 
petitor. 


Western Union Telegraph Loses 4—The com- 
pany was indicted last week for violating the postal 
laws, and, if convicted, faces payment of a heavy 
fine. 


General Cigar Up 4'4,—Activity toward the end 
of the week indicated a renewal of the accumu- 
lation which brought a substantial advance in June. 
it has been reported that a strong pool was work- 
ing in the stock. 


Haskell & Barker Car Gains 14,—The turnover 
for the week, in the neighborhood of 4,000 shares, 
was unusually large and buying was of the quiet 
character which seemed to reflect investment pur- 
chases. In the preceding week a gain of 2 points 
was recorded. The company has large Govern- 
ment car orders. 


Wabash Preferred A Off 24—The stock reflect- 
ed the expectation that substantial amounts of the 
preferred B shares would be converted into it in 
the near future, a development which contained 
the possibility, according to traders, of adversely 
affecting dividend payments. 

Worthington Pump and Machine Gains 67, 
This stock has been, probaby, the most persistent 
of all the industrial issues in advancing this Sum- 
mer. Large earnings and assurance of heavy 
business for many months ahead have stimulated 
buying. 


Bonds 


+1 . 

ENSION over the war situation was mainiy re 
] 
sponsible for a quiet week in bonds. Only mild 
interest was expressed in the political situation 


ry 


Che week marked the assumption of the Gov 

ment’s control of the wire service, and the contract 
differs widely from the much-discussed railroad 
measure. The agreement is a simple one that rec 
ognizes the investor’s rights. No basis of compen 
sation other than a just return, to be determined by 
the President, is provided for the stockholder, but 
until this return is agreed upon, on a perfectl; 
satisfactory basis the wire companies shal] be paid 
75 per cent. of the original amount determined bj 
the President, and they shall be entitled to sue the 
United States to recover such further sums as 
they may feel justly entitled to. The acce ptability 
of the railroad contract to the roads now under 
Government contro! depends largely upon their in 
dividua! state of upkeep and the amount of ma 
turities they must necessarily refinance in the near 
future. A handful of the better systems have 
been more or less agreeable to the drastic terms 
of the contract, since their financial and physica 
conditions are both such that they have little fear 
of the Director General's deductions from incomés 
Our own Governments as a class were weak; the 
foreign Governments firm, and the railroad list, 
aside from an occasional specialty, quite dull. 


Libertys React—The third 4's eased off from 
95.88 to~95.40; the 34s from 99.70 to 99.64, mov- 
ing up at the close to around 99.90. The other 
classes of 414s, while slightly less active, were 
without support It is now generally admitted 
that the sinking fund, which was such a talking 
point among thg hard-working canvassers, has 
been an utter failure so far as supporting the mai 
ket is concerned. The Fourth Liberty Loan is rap 
idly shaping up into a three weeks’ campaign to 
commence around Sept. 28. Opinion centres on a 
4%, per cent. loan, without any tax-exempt 
features, with a growing belief that $6,000,000,000 
can be sold on patriotism alone 


Anglo-French 5s Firm—-Sustained by growing 
confidence that ve will all awake some morning 
to headlines of the most cheerful character, Anglo 
French 5s maintained a price in the neighborhood 
of 93% all the week, with a surprising volume of 
out-of-town orders, many from across the Canadian 
line 


United Kingdom 5's of 1921 Up %—A numbe: 
of institutions have been selling the shorter Brit 
ish issues and reinvesting in the longer maturities 
Business of this character developed into a tend 
ency for the longest United Kingdoms instead of 
the next maturing notes. In the first six months 
of 1919 nearly $300,000,000 in war bonds will ma 
ture, the bulk of which are United Kingdom 5'%s 
and French Republic 5%s, the balance being $50, 
000,000 Russian 6'¢s, the payment of which is now 
problematical. 


Faris 6s Strong—The volume, never very heavy, 
has been increasing lately and at better prices 
rhe notes moved up half a point to 8842, becoming 
somewhat irregular toward the latter part of the 
week, with as much as five-eighths difference bi 
tween sales. 


Virginia Brown Brothers Sell at 46'-—The 
judgment of the State of Virginia against West 
Virginia bearing interest at 5 per cent. is rolling 
up like a huge snowball. It is understood that 
Governor Cornwall has held several secret confer 
ences with the Virginian authorities with an idea 
of effecting a compromise. Not long ago the ré 
ceipts were selling at 60. ‘The present market 
price is the only indication of the result of the 
conferences. 


Brooklyn Rapid Transit 5s at 97---The notes are 
vecoming exceedingly scarce on the tape, all of 
them having been deposited under the plan of re- 
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Increased. effort and larger output re- 
sult from the goodwill engendered and the 
workman's ability to laugh at the poor- 
house. 





Ask for booklets, etc. 


THE TRAVELERS INSURANCE COMPANY 
76 William Street, N. Y. City, 
or Hartford, Conn. 
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N accentuated tightness of money is felt in all 

parts of the country. Banks in all sections 
are finding that business enterprises are making 
heavy demands on them, while at the same time 
they are urged to assist the Government in financ- 
ing the war by generous purchases of Treasury 
certificates. Although most of the well-managed 
institutions are exercising care and discretion in 
the granting of credits by endeavoring to limit 
loans to concerns engaged in so-called essential 
industries, it is difficult to draw the line in many 
cases, and the restriction of loans in the case of 
mercantile and manufacturing clients has not been 
of a magnitude to influence the general financial 
situation. The banks have, however, tried to dis- 
courage speculation in securities and commodities 
and the record of the New York Stock Exchange, 
indicating a total sales of 1,674,000 shares for the 
week serves as a fair indication of the fact that 
stock trading has been reduced practically to a 
minimum. 

Although the bulk of the call loans made last 
week were put through at 6 per cent., toward the 
end of the week the rate dropped to 4 per cent. 
On Friday, when call money touched 4 per cent., 
it appeared that the supply of funds was far 
larger than the demand. Although the decline in 
the rate was looked upon in certain quarters as a 
demonstration of an easier tendency, the fact of 
the matter is that the low quotation is not likely 
Relatively few loans were 
granted at 4 and 1'» per cent., and the total for 
those effected at 5 and 5% per cent. were also 
not of large volume. The sudden decrease in the 
rate was due in large measure to the redeposit of 
funds with the banks by the Federai Reserve Bank, 
icting as the fiseal agent of the Government. Pre- 
vious to these redeposits the Reserve Bank had 
withdrawals from depositary insti- 


to be maintained. 


made heavy 
tutions. 

The time money market was unchanged all of 
last week, loans of short maturities commanding 
5% to 6 per cent., and all others 6 per cent. There 
is practically no time money available, and brokers 
no longer try to obtain time accommodations. 
Every now and then, however, it is found that a 
bank or trust company is willing to place small 
amounts, and in such cases regular customers are 
naturally favored 

The decline on Friday of the call money rate 
had the effect of reducing the line of demand 
loans of some institutions by reason of the fact 
that some brokers paid up loans at institutions 
which weré charging them 6 per cent. and made 
new borrowings at banks where the lower rate was 
accorded. As a matter of fact, the large broker- 
age houses which maintain good banking connec- 
tions which they value would rather pay 6 per 
cent. to banks which regularly render them service 
than to transfer loans to another bank just be- 
cause the other bank’s rate happens to be a little 
lower for the time being. Those brokers however, 
who are inclined to go where they can get the 
cheapest money are -usually such that the banks 
do not care whether or not they liquidate their 
loans. In fact, they are pleased to have their line 
reduced by such transfers, especially if they are 
reluctant to call loans and thus force the closing 
out of the account. 

The scarcity of funds has become so acute that 
the Money Committee has determined to exercise 
a closer supervision over the general money situa- 
tion, and to that end it has requested the banks 
to send in daily statements, showing their position. 
Heretofore weekly reports have been supplied, ex- 
cepting during the Liberty Loan campaign, when 
daily figures were furnished. One of the things 
that the committee plans to watch is the redis- 
counting operations of the banks. As a rule, the 


» 
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banks in this city have not used the rediscounting 
facilities of the Federal Reserve Bank for the pur- 
pose of making profit, but have resorted to redis- 
counts only in cases where it has been necessary 
to replenish reserves or to provide funds for heavy 
withdrawals. It is reported that some of the out 
of-town institutions have not been quite as careful, 
and that a few have obtained rediscounts at 4% 
per cent. simply for the purpose of making a profit 
by putting out the proceeds at 6 per cent. 

Saturday’s Clearing House bank statement 
showed a decrease of only $2,000,000 in surplus 
reserves. Loans expanded to the extent of $118,- 
366,000, the increase being due to investments in 
Treasury certificates. Demand: deposits increased 
about $2,000,000 while time deposits decreased 
$4,000,000. Government deposits increased $141,- 
000,000, to $424,563,000. Compared with.a year 
ago, the deposits of the associated banks is about 
the same, but the aggregate loans are larger at 
present by $650,000,000. The total surplus re- 
serves now amount to $72.383,000, compared with 
$106,891,000 a year ago. 

The weekly statement of the Federal Reserve 
Bank of New York showed a gain of $11,000,000 
in gold reserves. Discounts and advances based 
on commercial paper decreased by $90,000,000 for 
the week, while discounts and advances based on 
Liberty Bonds and Treasury certificates increased 
by $78,000,000. The total of the former is $124,- 
209,968, while that of the latter is $272,185,598, or 
nearly 69 per cent. of the aggregate for discounts 
and advances. 

The statement also showed a decrease of $24,- 
000,000 in Government deposits and an increase 
of $8,000,000 in bank deposits. The bank’s lia 
bility for Federal Reserve notes increased $13,- 
000,000, to more than $620,000,000. The total for 
notes outstanding is $664,354,660, compared with 
$477,606,850 on the corresponding date in Janu- 


ary 





Bonds 
entinued from Page 14 

financing or controlled by favorable interests. 
The demands of the company for an increased rate 
have complicated the situation and it is uncertain 
row to a point of nervousness. In the eleven 
months just passed the company showed $4.95 a 
share, with a decrease of over $368,000 in operating 
revenue against increased expenses of nearly a 
million and a quarter. The surplus was reduced 
by $887,000. 

Union Pacific 6s Strong—The recently issued 
collateral trust notes have moved up to better than 
par. The Union Pacific is one of the roads which 
have little to worry about under Government con- 
trol. Partly the ability to meet this situation and 
the general strength of the note market were re- 
sponsible for the rapid appreciation in price. 

Erie First General 4s Sell Off %—The com- 
pany showed a profit and loss surplus of oven 
$33,500,000 and a funded debt of over $282,000,000, 
against $252,000,000 a year ago. 


Bethlehem Steel One-Year 7s Touch Par—After 
a heavy oversubscription on the initial offering a 
decided preference was shown for the one-year 
notes. The issue price was 99'%, and offerings at 
better than par are now relatively scarce. 


United States Steel Sinking Fund 5s Softer— 
From around 99 the bonds sold down to 98%, with 
apparently no other good reason than a selling 
order on a round amount of bonds that were taken 
in trade for Federal Farm Loan 4'%s. The yield 
to the holder of the steel bonds: was better than 
5 per cent. gross. After he exchanged them for 
Farm Loans his yield was about 4.30 per cent 
gross, yet he is so far up on the list of taxpayers 
that he actually increased his net income receiv- 
able by 1% per cent. 
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Monthly Dividends 


Bond Dept. 
60 Wall St., N. Y. 





Permanent Monthly Income of 
can be had for about $3,800 invested in 50 share 


Cities Service Preferred Stock 


Citits Service Company is one of the largest a1 
Oil and Public Utility organizations in America 
will afford a maximum of stability in times of 
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Monthly Earnings Statements 
Write for Circular E-90 


Henry L. Doherty & Co. 


(Ground Floor.) 


Phone Hanover 


1600. 
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An index number is a means of showing fluctuations in the average price of a group of commodities. The Annalist Index Number shows the fluctuatuons 
in the average wholesale price of twenty-five food commodities selected and arranged to represent a theoretical family’s food budget. 
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at ci East 67 21 114 oi i 2% 24043 330 
+29.7% +16.8% L110 +10. Ney +8.26¢ | South 2s 6 a 18 7 26 11S " of * 
West 44 > 72 35 HG | 4 az 61 1% 
$90 . . a e racific 2 3 ‘ ‘ ) _ p 
WEEK’S PRICES OF BASIC COMMODITIES - »_ =e es e&e 8 8 
United States 12 42 271 Ho) 24 s4 {7 127 rpm 10 
Current Rang Mean Mean price of Canada 11 1 ” 2s 8 =4) 19 DP te 
Minimum WIS Price other years Fai ‘ 
Price. High. Low. 1918 1917 1916. | ailures by Months 
Copper: Lake, spot, per Ib $0,265 $0.26 80.23%) 0.2475 $0.29025 $0.25 : June es Six Months 
Cotton: Spot, middling upland, Ib 2855 Bt 270 tUOND ears MWwoeTs Number “> yy i 117 1916 
Hemlock: Base price per 1,000 feet. 34.50 AO wo 2.50) 27.75 24.25 Liabilities $10,645,741 $18 O55, 16 $87.7 mys $44, 7: , a $111.2 ory 
: ‘ AS, TH8 AR $94,721,365 ‘ 2 
Hides: Packer, No. 1, Native, Ib 30 2, 4 Ot ay Th $111,241.42) 
Petroleum: Pa crudg at well, bbi 40 +.00 3.7% N75 3.40 oh | OUR FOREIGN TRADE 
Pig iron: Bessemer, at Pitts., per ton.35.0 35.95 35.95 35.6%) 46.95 80.325 M 
* , —<_ e hate 
Rubber: Up-river, fine, per Ib. Gs 69 Mi weno TO2h £120 | a) meee ive Months :. 
. 4 ”~ « ~* - « _ s f 7 
Silk : Raw, Italian, classical, per ib.. 7.30 7.30 7.30 7.20 6.80 5.828 Ee $552, $2,500,782 0938 $2 Ra 047 
Steel billets at Pittsburgh, per ton 47.0 17.0 47.00 47.25 73.50 46.04 Imports ......... 323,462, 1,289,077, 865 1.245, 193547 
Wo6l: Ohio, and similar, per It 6 ; ; ; 865 - xc, $998 579 5: IN V4? r en att el 
pe ), 1.68 1.68 1.68 1.68 3650) 37 | Excess of exports. $228,572,530 $268 ,946.581 $1,211,704, 228 $1,481,366.500 
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ine G12 
Millions ——]1916———_ — —1917 — 1918 
Deters Oct Nov Dec Jan Feb Mar . Apr May June_ July Aug, Sept Oct Nov Dec, Jan Feb Mar Apr May Jun 
Se 3 ieee S ; ae +4 Hotter oe aed : : { eee e | 
1,000 EEE CHEE 
; sad ttteate ett Saeeeeue! Pep pititis + r++ es! ppit pti ij jf +f Se Seeses 
3,800—++-+-+-+-++++44 pret t petted et pty peti ss etna aS P++ti tit tty +4 esceeucen' 
S58 SESISSEES SERSERSUSSEGEEESRS +d $ttit ij 4 jit jseceseeeasens| ++ $pej ji j i) 
3,600-4+4-+-4-4-7--+-1+41-44+4-444444444444 4 STRSSESRTE EFIRECAAASRS i | PEEL ITert 
TH ppp ppp pp ppp ppl fiji if } } HHittt epi did t SPTSRSISTRS 
3,400 44 4H Pettitte tt tpt tte ttt LY } SESAS ESSE SESS SaaS SO SRST SAES AS 
Pet ttt ttt tot Seesses + + tttt+4t t+4tt ++ Skigaeeae 
3,200—- Coot S0S000RS00008>>—~<cneeceeeee tH tt+ete tye tet t SISSPIS Saree 
| on 2 oe oe a t t ttt++t Beane: SS ‘ $Eijjijji jj} =< eee eseae 
3,000—+++-+ + 74 +H +4+py ++ t+p pepe PET ft ttt eTeet tT Tr Tt + =F a 
Teri tre + ‘ SE ReReneeaeeseeaeeenaneae beet Litt tty Pet4Hi tpi fp poy ff 
2,800— anes i. tHt++tity ttt tt tt Tt tt 558 eueeea' ee aS cot 
ani I TTECeTTCTrC rr trite i +++ het TT tt tr ttt tt + + + eet +e atte 
ys +++ + tt tt++4+t4+4+44 tt+t+ tpi ttt 4 SaSee: asesen $+ 4 4 fopt jp fej jf i jit 
mop pt tt Et } Coe ttt OSES: titiiiiiit | aSea 5 Coot 4 fri tis tpi iis 
2, Steet + is ft tt tT $++ttptttts+ pee te tie pte etpe tpt p+ at 
p ttt SSSSeeeeees! SS See See ESS Sees! rettpee thede po. P+t+ + +t tt 
2,200—++4+4+-4+-4+4+-444 tooth 44 ttt ttt ot 4 +} ttt t+++++++4 a oe teed ts 
Fr ttt t rtrrrt Seeeeees Saeseeee5 4 4 } SS SSCS SSS theft ete pp at 5 
2,000—4 +4444 SESRSRRSESRGEEEs Senenesenseseee | 
: +4 tt SSS SSeS 4S S Sa! ERSTE STe eb pete pepe tee sett ty i , 
1,800 bt Cee ee eee RARER AISRGSIRAARSOGIs 1: AH 
pe tt a ee SSS SSS SSS SSS SS SSSSS as! eee seerers! F+t $41 
1,600- lee eeess igs SSSSSSSSESSSSESSSESESESE t+ ++ ++} eet bap bbs tee ppace- 
oon Suuaees! +++ Coo eet + +4 +++ t++++ 4444+ } 
1,4 TAA } seus! t t+4tt4 aces Ce ee 
4H +++ + tt coo | it SaaS 8: pe fpe th bpe ere ttt pt + , 
1.200 FEE Seabeseeecuurs seecesesaeeer=CC tis: _snec_om 
1,000 or ttt I 17 jaye atsa ses ttt 
ea ce H+ +++-4 SSSRSSeR” $4 tt++¢ttt +4444 
j } } } ae } | | | i i} | 
800—++-+-+-+ + ee: ttt tSat tH tty ttt ttt } 
— A == a geqggeee tt TP iTPr Ee EET yy 
600 tort Oe SGGeRGGRRESGG0e Suesusaheanse 
_ aaaan: 4 + +4 } tte te ee] ty eee t+ +44 Seaerewe 
soo Perrr $oo ees TH Cott Hebi ti | eee Sasa seceuaccan 
} MILs! ° « es ! +++ tottttt + ttt et +4 mth b-++++ tt rt 
200 TEEHTHEEEEHEEH stn HIT Hh BLEEP 
ony 54 3 } i | Lj Lig : Didedicclinls 
oH ouseenusauesGuueecceesdueuedasara EEE EEE HEH HE 
TT T vt. 0 T 
Oct Nov Dec Jan Feb Mar Apr May June’ July Aug Sept Oct Nov Dec Jan Feb Mar Apr May June 
The space between the base line and the broken line represents the cash reserves required; that between the broken line and the 
free gold, and the whole space between the base line and the heavy line represents the total stock of gold. The supply is comput montt 
ve brought to the date of publication. The chart records the last figures published. 
‘ sas oa 
Actual Condition Statements of the Federal Reserve Banks 
Boston New York es i a Cleveland ae Atlanta ‘*thicago St. Louis 
Dist. 1 Dist. 2. Dist. Dist. 4 Dist. Dist. 6 Dist. 7 Dist. s ) 
Total gold reserves.3107, 299,000 $851, 866,000 $14, 535,000 $194,661 ,000 $55,473,000 ¥201,472,000 17,00") $51,1 
Total reserves 10) S603 OOK 805,063 000 155,222,000 195,018,000 26,102,000 204,385,000 OP, 2, OOD 3 
Rills discounted 
and bought 115,471.14") 5000, 428000 tM S210 114, S01 ,0K) 41,825,000 725,000 62,009 000 
Due to members 
reserve account S24 noo. 176.000 S1,124.00 103,970,004 #2.0120,.000 DAY, OO 177,731,000 $2 230.000) 
“its: ook Cl mmm *S 
Saturday, July 27 g The Annalist 
Central beast Week Year to Date — Last W 
Reserve cittes Is ht iy 191s 1917 ther a (918 
ra : sale aaa ; Baltimore $4,274,000 
\ New York KI 2NS 005 44S S5, LLL NN SM O07 TO, | SLO, itd, 140,008 Buffalo 1). 964.240 
& Chicase 491,341,716 14,604.57 14,391, TOS PF Oincinnati 2 70 41' 
St. Louis Dv2 AAKS, crt BST3,001, 214 1 TTS OA, B25 Columbus, Ohie 
Total 3 ¢. KR. vities $3,951, 741,770 s SUIS, 235,.STA. 727 | SIZ2 S828, 526 Denver 
Inerease 7 3.7 Detroit 
Los Angeles 
Other Federal Resery { Milweruke-« 
Atlanta S265, i 785 SZ1 hay S07 50, 4G | — Orlvans 
Boston sms Onis. 7068 L271 eA, atte 7007, Eo eS oe ' 
Cleveland POAT OT G11 44d | Pittsburet “ 
- : - re a Prov idence 
Kansas tits, Mo 4 745.220 SOLS St St. Paul 
Minneapolis SKS, Tim Nd ND, SO UTOT I ‘he le ’ 
Philadelphia mW.776, 74 t0,.S0S.474.: 1 GSU, MD 051 | Wal ‘ 
Richmond 14,237,000 1,206,1001 SOT 745), Teed, ING cenenge nent 
San Francisco WS 4740505 2 YN, TNH 4D 526,455,619 Total 15 «itie 
Total % cities $1,173,410, 12 SSI ISSMY OS TSTONL INT S2NdOS OOD | Incresas¢ 
Increase Ls 1 N% } Inerestse 1S 
Total 11 cities SSG ISL SY | SHAD SOS ESO | SIDDAT2Z, 914.924 S1DTz42.oN 05 1 Toul 26 citi $5,707 600,70 $ 
Increase 12.2 | © Peer ease 
Federal R Bank Stat t | S 
eaera eserve ban atement tatement of Mem ube } 
: | 
Consolidated statement of the twelve Federal Reserve Banks compares as follows: Data for banks in each Central Reserve 
: cities, and other reporting banks: 
RESOURCES Last Week Previous Week Year Ago = reenat , 
CR.2 tAl iil 
Gold coin and certificates vet $418,012.40 $428,855,000 $400,764, 000 New 
Gold settlement fund DOS. TTT 000 5, 154,000 pe T3U 000 bly 19 
Gold with foreign agencies 11.628,000) 1, 49050000) 12.) OO No. of banks reporting iS 
Total yold held by bank S128 417,000 &1,000,503 000 “$919.4 103,000 Total U. S. securities S5H1O.THG.OOO 
tiold with Federal Reserv« gents H10, 420,000 940,200 000 $34, 1934000 Loans on U.S.bonds,&c 20 V2 O00 
Gold redemption fund 23, 3053 OD 94 655, 000 9 067,000 (ther louns and inv‘ts 1.00S.025.000 4.041.4 
Total gold reserve $1,.974,.400,000 $1,975,448,000$1.362,263,000 | Bes. with F. Ro Bank sng hago 
: io ne’ 40 a on . Cash in vault... 1OS.061 000 
Legal tender notes, silver. & nd, 12 9.000 CNG wou 1, 789,000 ; « oe 
—- — Net demand deposits >. AAT COO 
Total reserve SL 020),: $20,000 S201, 095.000 414,00. Time deposits. "15.771.000 
sills discounted) members $1,502. 1: 51, aun 1,000 S138, 459,000 Government deposits A ST? OO) 
ils bought in open market 7 1%, ONT, OOo 3 
Total bills on hand $1 G42: July 1%) 
i". & lone-tétiw wecuritics "40,090,000 No. of banks reporting hee i 
I". S. short-term securities 145,922,000 Pa ee | Se 6S 
\ll other earning assets 103,000 000 1. 769.40) Loans oa U.S.bonds,&¢ 11.0565,000 
ngs " = - (ther loans and invy'ts. 207,205 0000) 
: ar » assets MN . , om 
Tota! earning asset $164 40.000 hicldld S412 78,00 tes. with F. R. Bank. 2? S400 1 Nf 
Uneolcted items ded. from gross dep SS SO 000 MM) *$1953,650,000 Cash in vault... 6.487.000 
‘etna “ sa Net demand deposits. 17S, 182.000 
Five p. ec. redemption fund against Time deposits. ... _ AaB BAO OO 
Federal Reserve Bank notes S701 000 $751.00 S500 000) Government deposits 16 UTS 410 
\ll other resources Ip ? 441,000 i) 695.4 MM < SOL OTHER RESI 
Total resources $4 165, 103.000 <4. 16. 1? > 1MMD $2.021.2 7.00 July 20 
ver Sal No. of banks reporting 0) 
LIABILITIES Last Week Previous Week Year Ago Total U. S. securities SGLD GTA SF " 
Capital paid in.. S76,441,000 S76 383,000 S57.S25 0H) Loans on U.S. bonds, &« IST, 5OS0,.0000 
Surplus ........ 1,154,000 1,134,000 weeeeee. | Other loans and inv'ts te See ee 0 
Government deposits 255,040,000 144,828,000 143,082,000 ) Res. with F. R. Bank HOMD SINT CK) 
Due to members—reserve account 1,435,096 ,0048 1. 488,047,000 1. 456.000 Cash in vault 174,015,000 
Collection items. . {O01 186.400 {S0.341.000 ers OO Net demand deposits 3.455, 682000 7 
(ther dep.. includ. for. Govt. credits LE S40 OOn 12 2 MD ATO Time deposits. .... SOG, 006 000 ( ost 
Total gross deposits Sv IST? 2.000 $2295 268.000 am S50.000 | Government deposits. 21 ALS 
Federal Reserve notes in actual cir GRAND TOTAL FOR ALL RES? 
culation ‘ LSTO.S35,000 1 S29,045 000 4,015,000 
Federal Reserve Bank notes in circu Number of banks reporting 
lution. net liability 11.00S84,0000 11.000.000 2 459,000 Total United States securities 
All other liabilities 24.7 Onn 23 POP OO 1 OSS 000 Loans on United States bonds, &« 
Total liabilities $4.165.402.000 $4. 166.122 Ooo Other loans and investments 
, Reserve with Federal Reserve 1}; 
Ratio of gould reserves to net deposit ‘ 
IER : , ee . Cash in vault 
rine . R. note liabilities combined MiG IS LOH 13.1% Net demand deposits 
tatio of total reserves to net deposit Time deposits 
and FL R. note liabilities combined IS_1G TSG Se Government deposits 
fa 
~ - 5 . é 
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9 July 12 
40) 40) 
O00 $93,091 000 
ALL 38,009, 000 
OOO S45, S906,000 
OOO 92 858,000 
TLD 35, 764,000 
(KK) 6O76,0T6 000 
PL 13S. 820,000 
(Mi 65,015,000 
Total 
July 12 
22 122 
OOO $788,037 ,000 
000 274,039,000 
»,000) 5,161,819,000 
O00 TOS 338,000 
O00 155,732,000 
000 4,896,116,000 
1). 000 108,712,000 
OO0 DOS, 061,000 
NTRY BANKS 
July 12. 
(iD 163 
00) $140,928,000 
iM) 28.717.000 
>, O00 843,097,000 
OOo 52,144,000 
nM) 15 
we t(D 
Ss (eM 
> O00 4. 705,000 
NTRY BANKS 
July 12 
TOS 
$1,563,076,000 
184,917,000 
10,572,556,000 
an 1,141,555,000 
370,925,000 
021,521,000 
1,406,614,000 
LL $15,614,000 
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New York Stock Exchange Transactions * 


Highest and lowest prices of the year are based on sales of 100 shares. Where prices are used for less than that amount they are marked with an asterisk (*) 


Week Ended July 2 Total Sales 1,693,156 Shares 


























Yearly Price Ranges nae _ -~-Last Dividend —Last Week's Transactions-——— ; 
It This Year to Date STOCKS Capital Date Per Pe- 3 
Hist Low High Date Low Date Stock Listed. Paid Cent. riod. First. Hixh Low Last. Change _— 
ory We “May 17) St) May 17 CME TEA Ist pf.. 2,750,000 June 1, "1S ty 6y so 
fiw 7 “oO Jan. 11) 58% May 22 Adams Express... 12,000,000 Dec. 1, 17 1 ¥ ‘i >is tie : 
Is! ., T's IS July TS 1 dan. 7 Advance Rumely..... 12,119,400 ..... de - s 17% 17% 19% 16% a ryoed 
ti% 19 1% July 1) 25% Jan. 15 Advance Rumely pf cS xr se _ 441, 44% 42% 44 1 1-H) 
sO hy iol, July oS ") jan. 2 Ajax Rubber (S$)... 7.100.000) June 15, ‘1S $1.50 & “1 i G1 ul 4 ~ aon 
bit ! July 5 1% Apr. 27 Alaska Gold M. ($10). 7,500,000) ........ > 4 Bly 5%, 34 ly “4 3.900 
SK Dy — Jan WP Wy Apr. 2) Alaska Jun.G.M.($10) 13,967,440 ........ aa 2M : - a — ) 
sw IN S442 May 4 *1S0) July 13° Albany & Susy....... 3.500.000 July 1. ‘1s 4% SA *1SU ie 
os 3) hn i May 24 17% Jan. 15 Allis-Chalmers Mfg... 21,670,500" 2.00... Te) ee > aoa 
tre TO, a “ily May w4 72% Jan. 3 Allis-Chalmers Mfg.pf. 13,233,700 July 15, ‘1S t2% Q No, Nz, S2% S2% $00 
len um wl. TL Wen July 1 TS Jay 2 Amer. Agricult. Chem. 18,430,900) July 15, "1s Im Q H1%, ny NEV ”) 25% SOO = 
Veh, Mi TOL ‘Mi May 2100 Sty Jan. 17) Amer. Agri. Chem. pf. 27,648,200) July 15, "1S I% Q i 1H 4 ed % 1 
i asl, 1, Sly May 22 Silly Mar. 2 Am. Bank Note ¢$50) 4,495,700 May 15, ‘1s He Q 4 
rs atts uly 2 4 Apr. 3 11% June 26 Am. Bank N. pf. ($50) 4,495,650 July 1, "Is Te = Q . 41% 
St, G1 lel, 8% “4 Feb. 270 G4) June 10 Am. Beet Sugar Co... 15,000,000) Apr. 30, "18 2 Q tit, i) Ga Om + % am 
lew a Ts 7Nh, 1% May S30 June 22) Am. Beet Sug. Co. pf. 5,0°,000) July 1, "IS 1%, Q So 
5%, 14) ky 100 ‘My duly 1) July 1 Am. B. Shoe & Fy.. 4,600,000 June 28, "18 1% Q SS SN SS SS + Se 
aL) tid Kn) 1m 1 Jan. 3 163) Apr. Y Am. B. Shoe & Fy. pf. 5,000,000 June 29, "IS + Q We 162 1G2 162 Hi \ 
Hist, M4 ms Ju, % May 17 34% Jan. 15 American Can Co.... 41,233,300 = ........ na ee 4s 4s Hil, 47% % 12.3000 
15a 177A Hitt. NT N7 Apr. 30 894% Jan. 23) American Can Co. pf.. 41,233,300 July 1, ‘18 1% Q 4k 4 S30 93% 1% Hn) 
Ts hv MEK OST ST June26  6S% Jan. 15 Am. Car & Foundry.. 30,000,000 July 1, ‘1S 2 Q@ SO “3% Si% se 6.3000 
Hig, 1iF\y 11S", Low 110% May 1 106 Jan. 3 Am. Car & Found. pf. 30,000,000 July 1, "IS 1% Q 110 
10% May 13 102 May 13 American Cities pf... 20,553,500 Jan. 1, ‘17 mM .. 10% 
My hh is Aah Pr hone 1] 52 June ll American Coal ($25).. 1,500,000 Mar. 1,.°18 $2.50 SA . a2 [ 
BSl, ANt, Fly 21 H% May 2 25) Jan. 16 Am. Cotton Oil Co.... 20,237,100 June 1, "Is 1 Q 41% 421, 41% #2 = 0KK) 
lor Os W1% SO “4 May 22) 7S) May 16 Am. Cotton Oil Co. pf. 10,198,000 June 1, "1s 3 SA 7 7 m 7 + 1 100) 
10% 123 128% = TNs *) June 1% 80 Feb. 13° American Express.... 18,000,000° July 1,°1S $1.50 Q . wm) 
Zor. Nt, 17', AL 20% June 2H 12 Jan. 5 Am. Hide & Leath. Co. 11,274,100 ..:..... oa ee IS% 19, 17% IS% + Je 7,300 
S47, 45 re} 43314 SZ June260 50) Jan. 2 Am. Hide & L. Co. pf. 12,548,300 Apr. 1, "1S 2% SA i % 7) Sle + 1 $1,600 
1%, NY Hol, May 13 11', Jan. 2 American Ice ....... 17,161,400 . .. Bly . 
pi) 37%, 53 May 13 38% Jan. 16 American Ice pf..... 14,920,200 July 25 I%™ Q 45) 49 4) 49 ‘e 4K) 
Gz", it} 58% May 4) 52 Apr. 25 Am. Inter. (60% pd). 49,000,000) June 29. ‘IS We Q I3B%® 55% 2% a8 ly 1,400) 
17% 20% =«15*, 12% May 24 27 Jan. 2 American Linseed Co. 16,750,000 9 ........ ee es 10%, 414, 13% 41% ly, 1,700 
3N1% TH 4S SI% June 13 9% Jan. T Am. Linseed Co. pf... 16,750,000 July . 1S 1% Q TH% T9% TS% 78% 15% 1,000 
5S S2% At ‘ivy May 16 45% Jan. 15 Am. Locomotive Co.. 25,000,000) July 3, °18 1% Q ti 61% 155% Wy + % 2,700 : 
10% vO, 1Wi% a 1) Feb. 18 La) Jan 2 Am. Locomo. Co. pf.. 25,000,000) July 22, '1S 1% @Q ‘ o% US% oom x 
11% Si. lh% Feb. 6 5 July 16 American Malting ... 5,761,700 9 ........ ele é0 > 6 o 6 + J 200) 4 
7% oo 58% Feb. 6 42', Apr. 25° Amer. Malting Ist pf. %,433,800 May 1, "18 1% Q 431, 
03 NS 144. May 14 & Feb. 21. Amer. Shipbuilding... %,427,700 May 1. ‘18 14% Q i we 1301, . tees 
2%, NSE, 112%, 675, Nils Feb. 19 73 May 28 Am. Smelt. & Ref. Co. 60,998,000) June 15, 18 1% Q TS% TS% T6% TRH 1 7,300 
1IS%y 100% wT Ws 107 Mar. 2 1083'4 May 10 Am. Smelt. & R.Co.pf. 50,000,000 June 1, "1S 1% Q 105% 106% 14k544 106% + 1% 510 
lw 91% Wey Hy 4% Mar. S SY May 25 Amer. Smelters pf. A. 16,031,700 July 1, ’1s I% Q 0 90 gu 5h 
11 eo 142 sO 10 May «6 S0% Jan. 25 American Snuff ..... 11,000,000) July 1, ‘1S 3 Q [= a 4 DY % a ceeee 
73 44 Tht, TOM 75% July 26 SS Jan. 15 Am. Steel Foundries.. 17,184,000 June 29, "18 1% @ T3% Thy 71% 74% 4+ & 9,300 
2% HH 120% sO, 116 May 15 oS Jan. 16 Amer. Sugar Ref. Co. 45,000,000 July 2, '1S 12% #Q 11211 111 100) 110 + 1% 2.940 
3% 115%, Ith. 106 113% May S LOS'4 Mar. 23> Am. Sugar Ref. Co.pf. 45,000,000 July 2, "18 1% Q 110% 111 110% 111 +4 200 
624, 30 145% June 12 (0% Jan. 5 Am. Sumatra Tobacco 6,813,900 May 1, "18 2 Q 130 134% 127% 128% + %&% S720 
OS SO 3 June l2 81 Jan. 2 Am. Sum. Tobacco pf. 1,963,500 Mar. 1, "18 32 SA 96 96 95 9 — % 200) 
tis tH iG nT, f0 Feb. 25) 51 Jan. 15 Am. Tel. & Cable Co.. 14,000,000 June 1, "IS 1% @Q 52 9 a2 55 ous 30 
It4y 125% 12st, I, 1h, Keb 1 27%, July 27 Am. Tel & Tel. Co....441,895,300 July 15, "1s 2 Q 1) Mi, N3% U3% 2% 19.450 | 
Zu 18S pb 17) May 13) 140% Jan. 5 Amer. Tobacco Co.... 40,242,400 June 1, °18 95 Q toy, 165 1% lwo + dD 090 ; 
13 105% «100%, SO 1) Feb. 23. 98 May 27 Am. Tob. Co. pf. new. 51,978,700 July 1, '18 1% Q +9 ee ‘' 94, ae eee 
TST, ‘7 nS& | =6OBTK 07% May 24 44% Jan. 15 American Woolen Co. 20,000,000 July 15, °1S 1% Q io HO% 5S 5N3 ly 3 0AM) i, 4 
he we 1O0o S7 95% Mar. 12 92 Jan. 4 Amer. Woolen Co. pf. 40,000,000 July 15, "IS 1% Q 945, 5% 145, 9% + 1h 300 
Til, 1] D4ly 17 31% Feb. 5 204% Apr. 11 Am.Writing Paper pf. 12,500,000 Apr. 1, 13 1 oe 27% 2S 27% 2S + 1 1,000 
VT, 20% 11% 10% 21% July 3 12% Jan. S Am. Zinc, L.& 8.($25) 4,828,000 May 1,°17 $1.00 .. 193% 193, Is 19% — % 2,400 - 
NT mt, 72% Soa, aly July 1 41) Jan. 2 Am. Z.,L.& S.pf.($25h) 2,414,000 May 1,°'18 $1.50 Q HOW Hy 495, 3% 15, 4100 
WH, 77 ST mw TI's May 16 59% Jan. 1S Anacon. C.M.Co.($50)116,562,500 May 27, ‘18 2 Q 67 Ty, i ii — 1% 25.700 
s 2%, H oA Ih, July 24 1 Mar. 20 Assets Realization.... 9,990,000 Oct. 1, 13 1 oe 1% 1% 1% 1% + % 100) 
ON “] “1% 10 15 July S 12 May 7 Associated Dry Goods. 13,685,100 Sas aatees ot is Ba) 15 ‘15 15 is 100 
Th 3 TT Ln} | 4% Feb. S 51 May 22 As. Dry Goods Ist pf. 13,652,300 June 1, 18 1% Q + +: a1 
4914 i, iN 35 36% Jan. 30 36% Jan. 30 As. Dry Goods 2d pf. 6,681,700) June 1, 18 1% Q ~ ve oe Hi ' 
77 iw 78%, F2ts tl May 13 54 Apr. 16 Associated Oi) ....... 40,000,000) July 15, "1S 1% Q os 5S 5S 58 ; 300 s 
LOST. 1AM, wT! = Th SS May 15 81 Mar. 283 At.. Top. & Santa Fe.221,538,000) June 1, IX 1% Q N5le Ni, S5% So, va 1.100 3 
low YS!., Wok, 7h “> June 26 M) Jan. 30 At., Top. & S. F. pf..124,199,470 Keb 1, "18 2) SA boa) s4 S3 S4 1% 300 } 
INty 11% 17% Sly 1Ol.. June 15 Sig Jan. 17 Atlanta, Birm. & Atl. 30,000,000) |... ; : os . Y% ‘ si ; 
16 1% 119 TY% June 22 S0% Apr. 22 Atlantic Coast Line.. 67,559,400) July 10, ‘1S 3% SA “s - ae 93 ; pa 
147% Tits 21% NTS 1204, Feb. IS 97% Jan. 5 At., Gulf & W. 1.8.8. 14,963,400 Feb. 1, 18 5 SA 104% W4t, 101% 108% 1 41,500 
Tt, Gy ii ae i July 19 5S Jan. 6 At.. G.& W. 1. S.S.pf. 14.979.%0 July 1,°1k $1.25 Q iy 34, (3% 63% 1% 100 ; 
11in% 2 Til, uh 101% May 16 56% Jan. 15 BALDWIN LOCO... 20,000,000°5 Jan. 1, 15 1 sé 91 Shey Sie ory ‘ 75,2) : 
10 YN%, pat. wt 10 Feb. 2S 93 Jan 2 Baldwin Loco. pf. 20,000,000) July 1, ‘18 3% SA % 7 100 d , : 
Hi SIty SS BNL, BY May 20 9 Jan. 24 Baltimore & Ohio....152.314,800 Mar. 1, ‘18 2% SA r4le Po) kK 45, \, 2 300 : 
“NO Tuk TUT Is! wis Jan. 5 53 )06CU Apr. 25) Baltimore & Ohio pf.. 60,000,000 Mar. 1, "1S 2 SA Mi a7 Mi a7 200 I 
MWiTte bet, 1 ne Ha June 27 SH Jan 4 barrett Co 16,174,000) July 1, ‘1S 1%, Q HS Ht 3 bs 1 20) f 
mo 117%, «117 YN, 2 June 20) «My June 5 Barrett Co. pf. ‘ 7.685.100) July 15, ‘1s 1% Q Wwe 10 wo we 100 
Ht, hy ety % Is. Mar. 11 1 Jan. 4 Batopilas Min. ($20).. 8,931,980 Dec. 31,07 12%e .. 1% 1% 1% 1% 14 200 
7M 115 id Br) til, ‘i May 16 74% Jan. 15 Bethlehem Steel 14,862,000 July 1, "18 2% Q 82% S4% S2% Ste - 2 3n0 
Lot. ily ‘4 May 16 72% Jan. 15 Beth. St.. Cl. B . efs. 44,586,000) July 1, "IS 2% @Q S316 N25, SI N3yu - A 36,600 
Pa ti ih Sd Ww Mar / 9) Jan $ Bethlehem Ste pf... 14,908,000 July 1, "IS 1%, Q 6 3 : 90 : eka 
wit, oO 145% Apr. 2Y ily Jan. 15 Beth. Steel 8% ,f.... 28,032,300 July 1, ‘1S 2 Q mh 105, 104 144, Ns 1,027 : 
27's July 16 21 «Jan. 21) ~Booth Fisheries. .(sh.) 249,970 July 1, ‘1S Mie Q ea TE 27% iY, 2%, : 1.900 5 
SSIL OS] xe a6 iS Jan. 3 360060 June 26) «Brooklyn Rap. Tr. Co. 74,520,000 Jan. 2. 18 1% ; 41 41% ti 1 % 4, 4M f 
Lee be but, sD So Feb. 7 79% July 1S Brooklyn Union Gas.. 18,000,000 July 1. ‘IS I% Q ‘ 2 TH% ri 
Tt My my OU iS July IZ #2 June 6 Brown Shoe ........ 6,000,000) June 1, ‘18 1% Q iS f 
1a LL TLD SS ts \pr 9 ' Jan. 17 Brown Shoe pf....... 3,500,000 May 1, "IS 1% Q : ; : 7 = 
14 6 147, 5 Mi, June & 6% Jan. 29 Bruns. T. & R.R. Sec J —  iiapegees al s% iz 4 4 12 , 210 ‘, 
how nm} 0% TF SO Jan. 2 *7 May 20 Buf.. Roch. & Pitts... 10,500,000 Feb. 15, 18 3 SA 75 re Th TH F 10 F 
Hae, PAM PID FETS "110 Jan. 9 *110 Jan. 9 Buf., Roch. & Pitts.pf. 6,000,000 Feb. 15, 18 3 SA a *110 a F 
14, titi er bat] 1 May SS 1S Feb 5 Burns Brothers . 7,076,800 5 May 15, '18 §t2% Q In4 127% 124 127% + 4% 1,400 Fd 4 
1, M5, 817 Lag7r, 1 Feb. 2S 110 Feb. 28 Burns Brothers pf 1,531,200 May 1, ‘18 1%, Q <3 - 110 . f y 
21 HO 1, 100 So 8 6Jan. 2 SO Jan. 2 Kush Terminal : 5.384,500 July 15, "18 rt) SA ~ xO ; { 
1 lh. we 610 lit» Feb. w4% May 21 Butterick (o...... .. L4,47.200 Sep. 1, ‘16 et , oa Yi, - 4. 
12% July 10 S% Apr. 25 Butte Cop. & Zine«$5) 2IBR.NSS kk... , = al i2 2 11, 11% I, 2 900 
1O5% 417, Hey, 12% ble Muay 14 lly Jan. 2 Butte & Superior ($20) 2.902.960 Sep. 29.°17 $1.25... pa} ) Ym 2% 26% 2s o 52) 
2% | (DS 21, 38% 5% May 10 B6ly Jan. 3 SYALIF. PACKING (sh.)338.917 June 15, ‘IN $1 Q | 41% il j1ts % PTT; 
i}, 5 MIL, 10% ZR June 17 2 mo. 7 California VPetrol.. 11,713,800) July 1, ‘13 1% 1s4., 19t., IN1., 914 4 & eM) ' 
SU 40 H2y% 2% 65% June l2 36 Jan. 5 California Petrol. pf.. 12,450,500 July 1, ‘1S 1% Q i) iD Go wo \% 1K) aS 
SH! Bit, 71 May 15 t% Jan. 16 Calumet & Ariz. ($10) 6,424,620) June 24. °18 $2 Q au ht) ti) Hn 30 \& 
INST, Mit, LT 126 193% July 27 135 Mar. 25 Canadian Pacific ....259,994,400 June 29. “1S 2 Q 14S 153%) «148% «153% 5 4 io X 
a 7%, Mk 8D *41 May 2 *4] May 2 Canada Southern .... 15,000,000 Feb. 1. "18 1% SA ; ; #4] 
iM) SZ <S re SStg May 2h 73) Jan. 8 Case (J.1.) Thr. M.pf. 8,112,800) July 1, "1s 1% Q Nv Sv Nv xv 3 100 
Min D4, 414. Apr. 22 26 Mar. 6 Central Foundry cos Se dels 5 ok mf i 54%, , 
53k, 35 i3 Apr. 41 Jan. 2 Central Foundry pf.. 3.708.800 July 15, °1s 1% Q 1 15 44 44 1%, 300 
1s i) 1O1% os 73% Feb. 27 1' Jan. 15 Central Leather ..... 39,689, 100 May 1. ‘18 1% @Q HN), Hi, titi, HT% 1% 5800 
| 17% WSK 115%) 97 107 Mar. S 102% Mar. 14 Central Leather pf.. 33,297,500 July 1, "IS 1% Q WH 104 W2% wWwey%i- 300 : 
oo wie 310 2 216 «Feb. 1) 202) Apr. 23 Central of New Jersey 27,436,800 May 1. ‘IS §2 Q : 22 if - 
14, = 1400 *1I5) F100 10S Apr 4 108 Apr 4 Central So. Am. Tel.. 10,000,000 July 10. "1S Ie Q : ; *14 ; ; 
41 2 35ly May 16 29% Mar. 6 CerrodePascoCop.(sh.) 838.219 June 1, °1S +$1.25 Q 34% B4by $414 B4Yy, % 900 : 
3S June 7 30 July 17 Certain-Teed Pr..tsh.) 65.000 Jan. 2S. ‘Is $4 ; 33 j 
BJ June is Pes. July = Certain-Teed Pr.ist pf. 3.350,000 July 1. ‘IN 1% Q S44 M4, N44 844 2% 100 
. +6 i8% July 25 8% July 23 Certain-Teed Pr.2d pf. 1,825,000 July 1, ‘1S i% Q TR 7S% TR% TRY Pe 10 
| SS WHy 56 bts) Feb. 25 HS, Jan. 2 Chandler Motor ..... 7.000.000 June 29. "IN 8 Q sdk, NS NBL, 84% + & 1.100 
71 3s 65% 414, 0% Mar. 14 49% Jan. 15 (Chesapeake & Ohio... 62,793,700 June 29. "1K o SA 7 a a7 O% 56Y 1 "700 
24t, S 21 TM, 1 =May 14 7 Apr. 17 Chicago & Alton..... 19,537,200 -- i i ; 91, > a 
15 1 12% 4 5 May 14 5 Jan. 11 C.& E. |. pf..Eq.te.s. 1.199.900 ree . 914 
Mir, 11, 14% fi 8% Jan ; 6 Apr. 9 Chi. Great Western... 37,258,100 Feb. 15, ‘10 2 oe S S b ag a 100 
47'S 41%, 17'. 250 Jan H I8% Apr. 9 Chi. Great West. pf... 37.029,106 Oct. 2. 18 1 oe 24h, 24%, 244 24y - & 600 R 
i, 
i 
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¥ New York Stock Exchange Transactions— Continued 
—-—-— -Yearly Price Ranges———— STOCKS. Capital —Last Dividend— La nsactions———-—-—~ 
e Ly 16. 1917 This Year to eee. Amount Date Per Pe- 
3 High. Low High. Low Hizh Date. Low.- Date. Stock Listed Paid Cent. riod. First H Changs Sales 
= 102% 9 92 35 47% Jan. 3 37% Apr. 22 Chi., Mil. & St. Paul..117,411,300 Sep. 1, ‘17 2% SA 415% 433 1% 3,700) 
a. 126% 123 125k. G24 794 Jan. 4 66% Apr. 11 Chi., Mil. & St. P. pf..116,274,900 Sep. 1, 17 3% SA 74% 75 % 12,700 
Ed 134% 123 124% S85 9% Jan. 3 891%, Mar. 24 Chi. & Northwestern. .145,165,810 July 1, 18 1% Q ye, % 100 
Zz. 170 16s 72% 137% i870 dan. 2) «124 -¢ July 15 Chi. & Northwest. pf.. 22,395,100) July 1, 1S 2 Q 
wa ; 70% June 26 OS June 21 Chicago Pneu. Tool.. 6,485,800 July 25, ‘18 1% Q mo J ste ae. one 2s.” oaeeee 
; SSie lt 2414 May 15 IS% Jan. 15 C.,R. 1. & P. tem. cfs. 73,807,300 3 ........ : Le at 2,240 
S41, 4H 76) June 27 5% Jan. 15 C.,R.1.& P.7%pf..t.cs. 29,261,600) July 20, "18 3% SA 7 1% 1,500 
a tw — 71 Bi 65 June 27 Hi) «Jan. 15 C ‘R. = .. P .6% pf.,t.cs. 24,584,200 July 20, "1S 3 SA 63% I 1,200 
123 114 112%, 70 74.) July 11 — .e oe ©. ee. , Minn. & O. - 18,556,700 Feb. 20, 18 2 SA . 
ly 394% «2195, «27% 11% 17% Jan. 2 14% Apr. 4 Chile Copper ($23)... 95,000,000) ........ ; a 163! 16% Hs », 100) 
74 461, 3% 5k. 47144 May 16 30%, June 10 Chino Copper ($25). 4,349,900 June 29, "IS $1.50 @Q M4) 44)2 Y 400) 
525% 38 71 24 37% May 14 26 Feb. 21 Cleve., C.. C. & St. L. 47,056,300 Sep. 1, 10 2 a Ay ) 4 104) 
S6 7 Ty) 61% 65 June10 58%, May 7 C., C., C. & St. L. pf. 10,000,000 July 20, *1S 1% Q 68% ; 1% 1,00 
76 Gs 75 45 “Feb. 20 43% Jan. 4 Cluett, Peabody & Co. 18,000,000 May 1, ‘18 1% Q 
+. 118% 108 1157. S98 944, Mar. 4 95 Jan. 5 Cluett, Pea. & Co. pf.. 7,000,000 July 1, ‘18 1% Q vt 
638% 381, 5S 29; D4% May 24 344% Jan. 29 Colorado Fuel & Iron. 34,235,500 July 25, ‘1S % YQ 1%, 17 vA 2,600 
37 24+, 30 18 23 Jan. 2 18s Apr. ‘22 Colorado & Southern. 31,000,000 Dec. 31, '12 1 
62% 46 Tio 44% 5% Jan. 4 47 Apr. 3 Col. & South. Ist pf.. 8,500,000 Oct. 1, 17 2 
ATs, ) 4 42 45 Mar. 14 4) Apr. 4 Col. & South. 2d pf. 8,500,000 Oct. Be 2 : 
; 54 30% 47% DH 35 Jan. 30 28% Mar. 25 Columbia Gas & Elec. 50,000,000 May 15, ‘18 1 Q 535 ly Sow 
. nz, 40%, 46 24 30 «July & 305 Jan. 11 Comp.-Tab.-Rec. Co.. 10,482,700 July 10, ‘1S 1 Q 
' 130 LOS% 126%, S6t. 9S Jan. 10 95 Jan. 3 Con.G.,E.L.& P.,Balt. 14,385,800) July 1, "1S 2 Q haba 
144%, 129%, 1345, 76% 921, Feb. 7 S2% July 15 Consolidated Gas . 99,816,500 June 15, ‘18 1% Q 6 . 3 5OO 
28% 18 21 7 3B) June 21 7% Apr. 29 Con. Int. Cal. M.($10) 4,395,990 June 15, "18 50c Q 
11sS% 110 113 v0) 94 Jan. 4 4 Jan. 4 Con. Coal Co. of Md.. 40,146,400 Apr. 30, '18 1% Q a5aes 
111 75% 103) 76 9% Feb. 19 67% May 10 Continental Can Co.. 13,500,000 July 1, ’1N I% Q TZ 2% 1,000) 
} 114 106 112 NT 14 May 16 99 July 19 Continental Can Co.pf. 4,675,000 July 1, ‘18 1% Q ne 
| 6s 54 59% = 38 o3% July 5 44 Feb. 5 Contin. Ins. Co. ($25) 10,000,000 July 10,°1S $1.50 QQ ww) Ye 100) 
29%, 134, 37% 1s 45% July 1S 20% Jan. 15 Corn Prod. Ref. Co.. 49,777,300 5 sume eh eee ; 451 £5} j % 42,735 
113% Sh 112% 8% 1020 July 2 6% Jan. 7T Corn Prod. Ref. Co.pf. 29,826,900 July 15, ‘Is 1%- Q 1091 0) vA 30 
ww 41 -45 42 é May 15 4) Apr. 8 Crex Carpet Co...... 2,998,500 June 15, "18 3 SA 
*35 *34 “3 Feb. S 2S Feb. S Cripple Creek Cen. pf. 3,000,000 June 1, 18 1 Q 9. sane 
99% 50% 91% 45%, May 16 52. Jan. 12 Crucible Steel Co.... 25,000,000 ........ ‘ oe HtHi%, Tr ) Vy 10,900 
124% 108% 117% 88 June 4 86 Jan. 31 Crucible Steel Co. pf. 25,000,000 June 29, ‘18 1% Q 90% mM} K) % 200 
269% 152 201 126% Jan. 3 145 Feb. 28 Cuban-Amer. Sugar.. 9,989,500 July 1, "18 2% Q Ne 
110 100% L7% 938% 0% Feb. 18 90 Mar. 1°Cuban-Am. Sugar pf. 7,893,800 July 1, '18 1% Q 5 eta 
76% 148 55% 24% 33% Feb. 20 27% Apr. 10 Cuba Cane Sugar,(sh.) a cascee : ; 31 sy lk, 1Z Mm) 
10044 «91% 9444 74% 83 Feb. 18 78% Mar. 25 Cuba Cane Sugar pf. 50,000,000 July 1, "18 1% Q S] 4) 
x 99% 8&9 100%, 911, 96 Feb. 14 90 June 6 FDEERE &Cc O. pf... 37,828,500 June 1, °18 1% Q 
2 156 148% 151% 8s&7 115% Feb. 1 100% Apr. 11 Del. & Hudson... 42,503,000 June 20, ‘18 2% Q + 
4 242 «216 238 «107% «= 180) Jan. 4 160 Apr. 17 Del., Lack. & W.($50) 42,277,000 July 20, "1S 2% Q_ itz ‘ - Ye 100 
23% RIK 17 5 6 Feb. 25 2% Jan. 4 Denver & Rio Grande 38,000,000 Wee ree 4 a i ae 
3 52% 1h 41 9% 135, Jan. 2 5 Apr. 23 Denver & Rio Gr. pf.. 49, 778,400 Jan. 15, '11 2% «Ce. 6 5 7) 400 
149 128 145 112% 105 Mar, 13 98 Jan. 18 Detroit Edison ...... 25,693,700 July 15, '18 2 Q 104 ()4 20 
128 70 120% 9% 90 Jan. 14 80 Apr. 6 Detroit United Ry. 15,000,000 June 1, 18 2 Q Si ‘ie 
54% 24 44% 11% 64% May 24 33 Jan. 2 Distillers’ Secur. Corp. 32,298,000 July 18, '18 +2 Q 357% 7 cf % 22,5800 
29% 18 74% 6% 10 Jan. 4 6 June 19 Dome Mines ($10).... 4,000,000 June 1, '17 25c RY, 9 9 % 6,300 
9 41, 5% 2 4%, May 29 2% Feb. 1 Dul., South Sh. & At. 12,000,000 ........ 3% 5 1% 100 
16 10 11% 5 X July 27 4%, May 2 -Dul., S. Sh. & At. pf. 10,000,000 _—............. 8 8 1% 104) 
724% 5S 67 147 “July 9 4S Apr. 22 EL LEC. STOR. BAT. 16,129,900 July 1, "18 1 Q nm tae 
38% 1s 28% Mar. 1 22 Jan. 4 Elkhorn Coal ($5 0) 12,000,000 June 10, '18 $1 5 4) 5 1% 400 
bi 46%, 44 37 Mar. 2 37 Mar. 2 Elkhorn Coal pr. ($50) 6,600,000 June 10, ‘18 = $1.50 1 aS ~ [oy a 
f 435, $2 3A, 13% 17% May 15 14 Apr. 17 Erie . rr RS Uf ee oe ° 15 15 % 2 55 
59% 40 19% 1S% 35 May 14 23% Jan. 16 Erie Ist pf..... 47,892,400 Feb. 20, '07 2 . 382% 2 3 1,500 
y hl, 4) 39%, 15% “te May 14 18% Jan. 25 Erie 2d pf.......... 16,000,000 Apr. 9, '07 2 2s - 100) 
| 35 125 Stil, SY, 13% Jan. 2 9% Apr. 12 Fe MIN & SM. 6,000,000 Jan. 15, "09 1% . - 
Fim Bde 543, UA 36% Feb. 19 27 «Jan. 10 Fed. Min. & S. vf. 12,000,000) June 15, "18 1% Q +4 eee 
‘ 407, 25 4% =6June 1S 26 Jan. 24 Fisher Body Corp.(sh) EL: bate. a bcs ; 5s! s > % 600 
95 73 91 July 20 70% Jan. 4 Fisher Body Corp. pf. 4,714,000 May 1, 18 1% Q 91 Rech 
att, 34% 41% 2s 39 Feb. 13 26% June 19 Gs. W’'MS & w. (sh.) ) 300,000) May 15, "18 $1 Q ao l l 1,300 
AP 285 2) 153 180) 6~Feb. 19 165 Jan. 26 General Chem. Co. 16,518,200 June 1, ‘1S 2 Q _ | 
117 113% 118 100 103% Jan. 24 99% June 24 General Chem. Co. pf. 15,207,100 July 1, 18 1% Q a 
64 42 44% 304 5S JunelT 34 Jan. 4 General Cigar Co..... 18,104,000 May 1, ‘18 1 Q 17% 1 n 4,975 
111 1G, 104%, PRY 100° June 21 96% Mar. 7 General Cigar Co. pf. 5,000,000 June 1, ‘1S 1% Q Ck, rr 
4 187% 159 171% 118 1538 May 16 127% Jan. 7 General Electric ..... July 15,18 +4 Q 146 146 4) “% 1,900 
; 135 120 IH = TAM 15Y July 26 106% Jan. 15 General Motor Corp.. May 1, ‘18 3 Q 155 159 0) 1% 9,450 
bau 88k, 98 72% SS Feb. 1. 79 Apr. 17 Gen. Motor Corp. pf.. 19,676,800 Mav 1, ‘18 I% Q S 4 R2 , 600 
SO) ATM 61% 32% 504 Feb. 5 38 Jan. 2 Goodrich (B. F.) Co.. 60,000,000 May 1a, ‘18 1 Q 1f5! 167% 4 3,000 
: 116% 110 112 915 100 Feb. 19 96 Jan. 10 Goodrich(B.F.) Co. pf. 25,500,000 July 1, 18 1% Q 100 1) OO 2 200 
: .- : 92% 65 SO May 16 74 Jan. 25 Granby Consol....... 15,001,900 May 1, "1S 2% Q  TS5 ey 1,800 
: WT 15 118% 79% 93144 May 14 86 Jan. 16 Great Northern pf....249,477,850 May 1, 18 1% Q M7 "1 2 5 TOO 
; 00% = 32 38% «22% 34% May 16 25% Jan. 15 G.N.cfs.fororeprop.(sh.)1,500,000 June 27, "1S $1 .. 8% 3 7 Y 6,800 
: hel, 34 47 3 45 Feb. 6 38%, Jan. 17 Greene-Cananea ..... 48,780,620 May 27, ‘18 2 Q $2 43 3 % ) 
: 171. 3) 10 May 27 8 Mar. 5 Gulf, Mobile & North. 3 Ao it) 
. 40 Js 201, June 17 27 Apr. 15 Gulf, Mobile & N. pf. 4,476,700 ........ ¥ a 4) ; 
: 123 71 137 77 111% Apr. 25 %$ July 25 Gulf States Steel..... 10,813,900 “July 1, "18 2% Q %S . 1% 20) 
115 N7 110 101% 102 Jan. 10 102 Jan. 10 Gulf States St. ist pf. 1,996,000 July 1, ‘18 1% Q Va 
76 Th 78 31% 44 Jan. 12 37 Mar. 30 ARTMANN CORP. 12,000,000 June 1, ’18 1% Q “- 
i as os 40 27% 47% July 26 34 Jan. 5 Haskell&Barker(sh) 206,190 July 1,’18 = $1 Q 45 i 15% 6,600 
: 96 95 9% 99% *95 Mar. S *95 Mar. S Havana El.Ry.,L.& P. 15,000,000 May 15, °18 3 SA 95 
: 135% 126% 131% 9 S89 Jan. 6 68 June 26 Homestake Mining ... 25,116,000 July 25, °1S ic M 0 : 
: 109% 99% 106% j 97% May 14 92 Jan. 7 JFLLINOIS CENT....109,296,000 June 1, '18 1% Q Mi ve 
i 74% «=—-425 66% 3x 56% May 16 425 Jan. 15 Inspir. Con. C.($20) 23,639,342 July ZY, ‘1S $2 Q 535% } 5 % $,500 
' 21% 15% 17K 5* 9% Jan. 3 6% Mar. 25 Int. Con. Corp. ..(sh.) AAR és S . i My 1,800 
b 77% 69 72% 39% 474) Jan. $3 3514 May 29 Int. Con. Corp. pf.... 45,320,100 Apr. d, "1S 1% 17H i 1% 1, G00 
is 2H%, 11 21% 7% 19 June 20 10 Jan. 8S Internat. Agrucultural 5,426,000 ........ <= kf os 
74 7 60% 26% 65 June IX 3S Jan. 5 Internat. Agricult. pf. 9,601,000 Jan. 15, '13 31% 59 9 - 1% S00 
f 126% 108% 125 10 131% May S 111% Jan. 2 Int. Harvester, N. J.. 40,000,000 July 15, '18 1% Q 124% 1243 f J HOO 
122 «114 121 110 11014 Feb. 18 106% Jan. 7 Int. Har., N. J., pf.. 29,997,500 June 1, 18 1% Q 0 vee 
4 90% GSI, 88 50 72 Feb. 1 +53 Mar. 28 Int. Harvester Corp.. 40,000,000 July 15, '14 1% .. G5 65 i) Me 200 
y 114% 104% 114 92 1024. Feb. 25 95 May 27 Int. Harvest. Corp. pf. 29,992,500 June 1, 1% Q : 9 ak Sees 
‘ 47% 82 36% = TY 31% Feb. 223 21 Jan. 15 Int. Merc. Marine.... 37,644,800  ........ Pe ‘o 27% i 25 % 4,100 
r 119 Sz%, 106% 62% 109% June 1 83% Jan. 2 Int. Mere. Marine pf. 46,137,300 Feb. 1, ‘18 §3 SA 9S% 1S 1S % 29,900 
ey = BST 47% 241 31% July S 27 Jan. 15 Int. Nickel ($25)..... 40,381,075 June 1, 18 $1 Q 31% 313 % 6,910 
111% 105 108 92 98 Mar. 15 88% May 2 Int. Nickel pf........ 8,391,800 May 1, 18 1% Q SY : me ae 
Ae TI% 9, 419% 18l, 454 May 15 241% Jan. 15 Internat. Paper Co... 19,872,900 ........ we aa it AD % 3,600 
/ = wo, 42% 105 75 99 Mar. 5 99 Mar. 5 Internat. Paper pf... %,054,500) July 15, °18 1% Q ld oe tenes 
A Ti% 50 65% Jan. 3 58 Jan. 22 Int.Paper pf.,stamped. 22,945,500 July 15, '1S 1% Q 61% 1 % 100 
7 " 65 54. 56% Feb. 27 53 May 14 International Salt.... 4,113,800 June 29, ‘18 1% Q 0 sae 
IN ite ; , 67 June 26 60 Feb. 27 Island Creek Coal.... 76,606 July 1, ‘18 ge 50 Q (i Ed 
9% 2 6% 3 4 Jan. 7 2% Jan. 5 Iowa Central ....... ee? eee oe $ = 
6 67 78 31 40 Feb. 15 3014 Apr. 19 Je WEL TEA ...... PS eee. ‘ ne 0% 0) WW 2 100 
113 104 112 90 974% Jan. 30 88 Apr. 30 Jewel Tea “2 5 ieee 3.709.000 July 1, 18 1% Q 2 
75% 60 ™ - 6h Apr. 17 58 July 10 AN.C.,FT.S.&M.pf. 6,252,700 July 1, 18 1 Q > wel Se Meson 
. 324%, 23% 25% 138% 20 May 16 15% Apr. 17 Kan. City South. . 30,000,000 ere ee ie >. 17% 17 7 % 200 
4 64% HOS, 58% 40 53 May 20 #3 Jan. 7 Kan. City South. pf.. 21.900000 July 15, 18 1 Q —~— 2 § pereiesis 
: 115 80%. 135 95 104 Feb. 2 95 Jan. 2 Kayser (Julius) & Co. 6,570,000 July 2, 18 2 Q + uy ads o- 
: 854, 56 64% 367 51 June22 41 £4Apr. 2 Kelly-Spr. Tire ($25). 4,906,000 May 1, 18 $1 QA my mw) % 200 
H i01 %% 98 75 76% Feb. 20 76% Feb. 20 Kelly-Spring. Tire pf. 5,407,100 July 1, ‘18 1% Q CO% +s tte ee 
; 30 21 30 Mar.1% 24% July 2 Kelsey Wheel ....... SS aera : 0. 
ag ea 81 70 9) Mar.13 81 Jan. 5 Kelsey Wheel pf..... 2.126.500 May 1, "18 1% Q ws) ese 
ni, 40 Mi, 26 34% May 16 29 Mar. 25 Kennecott Cop...(sh.) 2,786,870 June 29,’18 +$1 Q = 337 333 % 5,300 
6 3 5 4% 414 Jan. 24 4% Jan. 24° Keokuk & Des Moines 2,600.400  ........ ar 3% i, 
i 39 = 1214%~—Sis«é:24 9% 94 Feb. 2 89% Apr. 23 Kings Co. E. L. & P. 17,162,500 June 1, 18 2 Q . aE 
oo : 90 July 38 83 June 24 Kresge (S. S.) Co... 9.979.100 July 1, 18 2% SA 93 95 sa 50 
55 43 AT% May 22 i) =6Jan. 31 Kress (8S. H.) Co.... 11,885,000 =—............ " ai _— ee 9°) wasn 
107% «AR 13% June 13 100) Jan. 25 Kress (8S. H.) Co. pf.. 3.828.500 July 1. 18 1% Q ro 
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New York Stock Exchange Transactions. - Continued 
--— Yearly f’rice Ranges —- - Amount Last Dividend— Last Week’s Transactions - 
lv16 1917 This Year to Date. STOCKS Capital Date Per Pe- 
Hiigl Loew Hig Low Hizh Date Low Date Stock Listed Paid Cent. riod. First High Low Last. Change Sales. 
Ww7 tH 10374 6S 1% May 10 73% Jan. 12 PACK. STEEL Co.. 35,007,500 June 20, °1S t4 QS S4 SZ S37 2,400 
1185, 100 iO, SO Mar. S S2 July 10 Laclede Gas Co... 10,700,000 June 15, "1s 1% Q SM N5 Me SoM So% + % sa 
0 it woh y S'S Feb. 19 S4% May 1 Lake Erie & Western 11,840,000 P . a 
Tb be 5 retity 17% Feb. 25 1s Apr. 25 Lake Erie & West. pf. 11,840,000) Jan. 15, '0S ] 21 $ 
Mil, 2, 10%, July 27 12 Apr 2 Lee Rub. & Tire.(sh.) 100,000 Dex 1, 16 Tc . 1th, 21% fk =k} i 1% 3 400 
T44y Mar. 11 mm Jan. 15 Lehigh Valley ($50) 60,501,700 July 1, ‘IS $1.25 Q asl, aS, as os by 1,00) 
ee th Feb. 20 165 Jan. 22 Liggett & Myers... 21,495,400) June 1, "1S H Q 1th 
11S 107% Mar. 14 101% June 5 Liggett & Myers pf.. 22,512,200 July 1, ‘Is i% Q 14 
4 “4i% June 28 17's Jan. SS Loose- Wiles Biscuit 3) ere a oa 2h, J, 2 Zhe, M I) { 
os Mil. July 15 SZ. Jan 3 Loose-Wiles Bis.Ist pf 4,856,900 July 1 Is 1% Q Stilo ¢ 
hh wu July 15 ne Feb. 15 Loose-Wiles Bis. 2d pf 2,000,000 Feb 1, 35 1% 7 / 
3 17, iM Mar. 26 «Lt Jan 3 Lorillard (P.) Co IS,1S1,2000 July 1, "1S * Q BLT) 
It Lil's 105 Mar. 21 9S Jan. 15 Lorillard (P.) Co. pf 11,306,700 July 1, °1S 1% Q 102 
eo p21) 11S) Mar. 14 110) Jan. 2 Louisville & Nashville 72,000,000) Feb. 11, °18 3% SA 114 114% «#114 114% + 1% Zt 
v1 7s TS% Feb. US 71% June 1S Mack AY COMP’S 41,580,400 July 1, "IS I% Q : 71% te 
ON, 47, 7's OT% ti May 2S 57 =Jan > Mackay Comp. pf. 50,000,000) July 1, "IS I Q tidy ti4h, tidy 4, ZO) 
ae bo 2 1 % Apr. 17 % Apr. 17 Manhattan Beach 5.000.000 6.2... ; ' 
iy May 20 iti May 14 Manhat. Elec. Supply 2.956.400 July 1, ‘1S I Q +8 
Zs Iz, = 5% 1 Jan. 2 94 Mar. 26 Manhattan Eley. gtd. 57,700,700 July 1, ‘IS 1% Q 97% 7%, NT UT, 1% LOO 
os) SI wm Th Jan. 2 65 June 10 Manhattan Shirt Co 5,000,000 June 1, "IS 1 Q 65 
“0 ‘MO “) May 7 4) May 7 Mathieson Alkali 5,885,700) July 1, ‘IS ie 8 =6Q 40 
” ui Gr, = 194g 32% Feb. 19 2% Jan. 15 Maxwell Motors . 7,291,800 July 2, ‘17 2% .. 2% 29% 2K 2s 1% 1,500 
wn ih 74h ww Hy Feb s 51 Apr 24 Maxwell Motors Ist pf $5.MM) July 1, °IS 1% Q HIS, 3% D4A% a 2% $,200 
wor ” ea “446 Feb. 5 19 May 27 Maxwell Motors 2d pf. 5,960,800) July 2, ‘17 1% .. 23% 21% = 1 1,500 
72% My iy Hk, D444 Apr. 15 47 Jan. 2 May Depart. Stores 15,000,000) June 1, ‘IS 1% Q a2 
wg Wt, WT QS eb. 13 WSy% Jan 2 May Depart.Stores pf TO! July = "a 1% @Q : 102 
120, ANS wit, 7 wes July «6S ri Jau > Mexican Petroleum... 36,135 July 10, "1S $2 Q Woy, 14 7% A + 1% 21,950 
LODE, Stil., OT% S47, 1M) July S7 Jan. 16 Mexican Petroleum pf. 10,7% July ie . Q ° 
wt, OS i344, 2 3% Jan. 31 267, June 7 Miami Copper (35) 3,735,570 May 15, 1S $1 Q wus, Wy ZH, ly 1,030 
e1In Fh ‘ize sO "UD June 12) *S0, Feb. 14 Michigan Central .... 18,758,000 July 29, "LS 2 SA 17 ‘ 
Tt, 391, il May 16 3% Mar. 23 Midvale St. & ©. (850). 100,000,000 May 1. ‘18 $1.50 Q 2% wh oly, 2, l. 1D 500 
oO 26 zt, Hi, 11% July 15 7% Apr. 17 Minn. & St. L. new... 24,523,700 re a 11 11% Like 11% le SO) 
0 116 rite TIN, oh Mar. 15 SO% Jan. 15 Minn..St. P. & S.S.M. 206,800) Apr. 15, *1S 3% SA ss . 
137 ZN 127 14 Wa = Mar. 12) «(105 Apr. 25 M.. S. P. & S.S.M.pf 008,400) Apr. 15, "1S 3% SA 1h 105 105 105 10 
13% ble 1! le f') Jan 2 4% Jan 5 M Kan. & Texas fF Sf aa - me > > D D 200 
144% #W nT 7 *Y, Jan. 7 614 Jan. 29 Mo.. Kan. & Tex. pf 000,000 Nov. 10, 13 2 9 
88% 22% 4 11%, 24% Jan 2 20 Jan. 15 Missouri Pac. tr. cfs 77,267,700 oeeedas a “ 4 24 23% 23), % 3, SOO 
at 17% til 7! SSty July 1S 41 lan. 15 Mo. Pace. pf.. tr. cfs 8 Ferree ‘ a 5T% dT 57 DTM Ke 1,500 
us os "OD Apr. 17 *% Apr. 17 Moline Plow Ist pf 7.500.000 June 1, "1S 1%, Q ; : FD 
.14% USK jenpr, Ts'ty 73 OJan 1 4 lune 25 Montana Power . 28.683,000 July 1, "1S 1% Q 14 title tiths ith 1% S10 
1174 109 117, 95% Olt, July 26 9 Mar. 19 Montana Power pf 9,700,000) July 1, ‘1S 1% Q WI le WI, Wits + & 100 
Nig NMNly 77 Ths, °T>)0— ss Mar. 2 = *67 july 9 Morris & Essex ($50) 15,000,000 July 2,°IS $1.75 SA ; *67 
14 wo 120 119% May 16 119% May 16 N ASH Cc. & ST. L. 16,000,000) Feb. 1, 1S 3% SA ae ‘ 119% 
24 at May 11 26% Jan 2 N. Acme Co. (850) 2VOTH2.250 June 1, "1S jT5ie Q Me Oe 30 30 l., 1.300 
131% 118 » TW WO Jan. 3 92% May 3 National Biscuit Co.. 29,236,000) July 15, ‘1S Kh, Q Oo W2% W33 3 520 
1203, 124 104 114. Mar. 13) 107% June 20 Nat. Biscuit Co. pf 24,804,500 May 31, "IS 1% Q 1 1 108 108 1s 100 
S4% Ti mM 7 Feb. 19 72 Feb. 19 Nat. Cloak & Suit 12,000,000 July 15, “1S 1% Q 7 
11s lem) Toot, 102% Feb. 25 100 Jan. 10 Nat. Cloak & Suit pf 1700.04) June 1, 1S ix Q P 1021, 
lbh 21% July 5 $l, Apr S Nat.Con. & Cabletsh.) 2000 Oet. 15, 17 $1 ee IS'4 IS IS IN% Ke 1.600 
sé 1s, Hi, 24 4's May 20 37% Jan 7 Nat. Enam. & St. Co. 15,591,040) May 31, "1S 1% Q att, Py 4 WIS sy | 1 , OOO 
Hw, We tees, (woh. ‘wh. Feb. VO 04% June 18 Nat. En. & St. Co. pf S.546,000 June 2, "IS 1% Q 1} 
74% a7 Sly 3T% 61% Apr 1 34% Jan 7 National Lead Co POD HO Jume 2, "IS 81% Q “ rst) aSho ay L., 300 
WW7% Tt it4 09 105'. May IN 9% Mar. 2 National Lead Co. pf. 24,367,600) June 15, "1S My, 6Q 14 
1% h Nh, $y 7% Jan. 1S % May 7 Nat. R. of Mex. 2d pf.124,626,500 hala a 31, 5, 5M, Dg le 100 a 
4K I 4K, WG “1% Mav 16 17% Mar. 25 Nevada Con. Cop.t8) 807,285) June 2), "1S Te Q “oO WN, 159% 20% Vy TOO ¥. 
25% 21 iM, 1% “4%, May 16 17 Apr. 11) New Or., Tex. & Mex. 12,235,900 > : 1S 
186 11S iM YS May 2 117% Jan. 12 New York Air Brake. 10,000,000) June 21, "1S D Q 14 14 124 ] 1Oo | 
114% Tee, PO, till, May 14 O7T'. Jan 5 N.Y. C. & Hud. Riv.t247,942,900) May 1. ‘1S 1% Q 72% 7144 71, , , HM) 
ih, as =o Jan. 2 14 Jan. 30 N. Y., Chi. & St. L 14.400.000 Mar. 1, °13 4 - . tt os i 
wy ren july 24 77) July 24 WN. Y CL& St.L ist pt DOO OOO Duby 1. “IS 2% SA ao ™ > *h> I 100 : 
7 mM 57 w) Apr. I 41% May 15 N.Y..C. & St. L. Yd pf. 11,000,000) Jan 2, *IS ae $11., 
July ot, 4 | Iv\% 27 May 1S St. Jan 9 New York Dock 7000 Om a ‘ oa ce x | prs | 25 2) 
Hy 2 no 34 iN May 21 #2 Jan 2 New York Dock pf 10,000,000 July 1, "1S 2% SA Ht} 
iy, ed Le 1% May 29 27 Apr ll N. Y.. N. H. & Hart..157,117.900 gep. 30, °13 i“ .. Joy, iy 405, 0 Ll, 7 500 
44 an 2th, ri 225, June 27 Nt, Jan. 22 N. Y (mt. & West DS.113.900) Jan. 14, ‘18 2 rs 4 | 
Sl es Jstly 20) 21 Feb. 5 16 May | Norfolk Southern 1 MMO Jan 1, ‘14 ly - 1th. 
Wg «14 TSN5, 922"), 108% May 14 102 Jan. 24 Norfolk & Western. .120,448,00000 June 19, "1S 1% Q Lengly, 103k, 1%, 103% 1, Tt) 
st, S# NM, 7] 7 Mar. 6 76 Apr. 15 Norfolk & West. pf.. 28,000,000) May 1S, ‘IS 1 Q its 
7% = 7Z% OM Hil, Feb. 28 41% May 23 North American 2.77. TO July ob. ‘TS 14, Q e 
7 7 *72% Apr S$ *72% Apr 8 Northern Cent. (S50). 27.079. 550 July 15. °1S + SA T21, 
Tis? TOs briny, > Su May 14 S$1% Jan. 24 Northern Pacific ATS 4000 May 1. "IS 1% @Q 7 SS S7 S7% 1M 
1M 1 12h ot) on Jan 2 Mit. July ll Nova Seotia St.& Coal 12.4402.7000 July 15, ‘1S 2% SA Hi, 61 Ty ti] 2 OO 
4% Th 143% 317% {2% May 16 35% Mar. 25 HIO CIT.GAS ($25) 36,723,325 June 1,°IS $1.25 Q 38% 3ANm $jAT% 27% aT 
To : 46'. June 3 41% Mar. 25 Ohio Fuel Sup.¢$25) TO.S15.0000 July 15, INS#1.12% @Q #1, 42 $15, 11% 1% 0) 
11s rp, Ty ob s)0= June 17 4 Jan. 22 Ontario Silver Mining 15,000,000) Dec. 30, 02 30e 103, 14Fs, 1493 1% c AED 
(on SB 1m Dt “ Feb. 5 55% Jan. 2 (wens Bottle M. ($25) 10,550,000) July 1, °IS #81.25 Q i) 
7 Lit TISt TOS We = May 23 107) ~May 23° GOwens Bottle M. pf T.50,2000 July 1, ‘1S 1, 6Q 107 
a) ie int, Keb. 8 5% Feb. 8 pacific COAST 7,000,000 May 1. IS 1 Q : $14 
a 114 woh, Is $25 Apr. 19 23% Jan. 16 Pacific Mail «8 1,150,000) June 15. IN +8150 Oy 32 2, ed 1h 100 
% July 1 & July 19 Pacific Mail rights... ..... on aie ; oe : 
Ww Bd bd by 7 26 Feb. 21 1S% Feb 2 Vac. Telephone & Tel. 18,000,000 ‘ 21 21 21 4 2b he 1(K) 
penny mit, tSh, ST Ba Feb. 27 86 0=6 Jan 8 Pan-Am. P. & Tr. pf. 10,500,000) July 1. "1S 1%, @Q 4 bt) | ww ky OO) 
ww Ty oT HL, 7! Jan 2 4%, June 27 Penn. R. R. ($50) $00. 9205.700 May 31, ‘18 The Q H4 14%, 37% $41, kK 4 265 
11S Lie Limit, 3h 7) Jan. 3 39% Jan 2 VPeople’s Gas, Chicago 38,4955.500 Aug. 25, 17 1 éa $4, 
7 s 2 4. i Jan. 10 4% Apr. 17 Peoria & Fastern 10,000,000 awe : re $3, 
B8t, SMe, aan i2 June 27 ts. Apr. 50) Pere Marquette 16.241, 200 . + 14% ly 145 14% \y BLL 
ret 72 T3% «45 Feb. 1) S2ty Apr. 1 Pere Marquettespr. pf. 11,160,800) May 1, ‘IS 1% Q os 
47 7 July 27 a Apr > Pere Marquette pf 1.27, 70M) , +1) 3%, ou 3497 » “My 
nth iby oh 0 37 May 3 29% Jan. 18 Pettibone -Mulliken 6,995,800 5 . £5 : 
Bt Ht) 1) Apr. 26 9S Jan. 20 Pettibone-Mul. Ist pf LAMn OOO tuly 2. TS Hy, 6 1m 
is s 24h, 310 May 24 21) Apr. 12) Philadelphia Co. (850) 42,943,000 May 15.°1S S7%c Q % 
1, 2h s4, Mar. 1 3 Jan. 10) fherce-Arrow M. ¢sh.) 20) May 1.°IS $1.24 Q on "s) SNe Slo TT) 
vs! SS June 24 So Jan. 15) Pierce-Arrow Mot. pf. 10,000,000) July 1, "1S 2 Q NT NT 7 uT LIT 
rt are 5S% Feb. ZS 1206 Jan. 15 Pitts. Coal of Pa..... 30,857,900) July IS 1% Q Ate ont, HP, rd, - 2 Ky 
Ha 74 S4 Feb. 19 79% Jan 2 Pitts. Coal of Pa. pf.. 354,583.000°0 July Is 1% Q si, SI NOL, . WK) 
be ™ 5k% May 16 mM July 17 Pitts., ¢ C. & St. L. S4,516,100° 0 July ‘IS 2 SA > at a1 27, Th 
Pest) 1M it, = 14 *128 3 «Mar. 1G *127 Apr. 17) Pitts... Ft. W. & Chi 19,714.285 July 2, ‘IS 1%, Q 
limi Why Wwe S7 9S Jan. 10 oH Apr 2 Pittsburgh Steel pf 10,500,000 June 1, "18 1% Q 
beh IN SSt. June 21 225 Jan 2. Pitts. & West Va 29,208,200 . oe oe oe oy yl bb le lt, uo 
tis mb Sou June 27 Th Jan. 10 Pitts. & West Va. pf. 8,762,100) June 1, "IS 1% Q 
ZY 17 “0 June 12 iS Apr. IN) Cond Cr. C.t.efs.c810) 1,579,510) July 1, "1S Me Q 
SSI, a SOM wy i. Feb. 19 Mi% May 2S’ Pressed Steel Car Co 12.00) June 5, IS 1% Q ith tity, rr $a, — oun 
10S Wh, 107 ow 97% Feb. 18 O98 Apr. 27 Pressed St. Car Co.pf. 12,500,000 May 28, ‘1S 1%, Q W% 57 Wh? By. 10 
WTO 133 v7 109% Mar. 5 9S Apr. 17 Pub. Serv. Corp.. N.J. 29,999,600 June 20, "18 a. €¢ To) uN ; AM) 
W77 IH, «GT Lig 119 May 10 6% Jan. 7 Pullman Co . 120,000,000 May 15, "1S 2 Q 1H 14 1154. va tam 
1% 4 58 36% 62% July 8 Hie Jan. 7 I AIL. ST. SP. CO 1300.00 June 20, “1S 1% Q il i174, tH) M4 12M) 
13% = Ny 11 RNty OSt. June 26 % Jan a rail. St. Sp.Co.pf. 13,500,000 Jume 20, '1S 1% Q vst. Ne us! “1 
37 2 32% 19, 2614 May 16 22% Jan. 15 Ray Con. Cop. (810). 15,771,790) June 2, ‘1S Tie Q ?4l., 24% 235 bee 4 tem 
45 Thy 1Hy H% m June 27 70% Jan. 15 Reading «)) . TO.000,000 May 9. "1S $1 Q SSI, su Stile . = Ser 
416 41% er 3 39 0 May 15 34% June 17 Reading Ist pf. ($50) 28.000,000) June 15. 1S We Q Nig ; 
52 #1 il. $37 Ww July 6 > 06 OMar. SO) Reading 2d pf. 850) 42,000,000 July Tt, “TS We Q Mw 
"176 *174 *10) July 9 *100° July % Rensselaer& Saratoga. 10,000,000) July 1. ‘Is 1 SA lim 
ws i M4, 69 “i May 16 72% Jan. 15 Repub. tron & St. Co. 27,352,100 May 1, ‘18 1% Q ts ms tM) om2 ' 10am 
17 wl Ht, OSD Ol July 25 Jan 2 Rep. tron & St. Co.pf. 25,000,000 July 1, "1S 1% Q wn ey 11 TTY) i anes 
TA% no 117 June 17 70% Mar. 25 R. Dutch Co., t.co.cs : May 31, "IS $2.40 .. tits Ht. lh. His J ee 
Hi% 2 14 Jan. 2 9% Apr. 3 T. 1..-SAN FRAN... 46,432,000 oaks a ’ ee 11! it 5 1 440) 
42 24 0 Jan. 2 21 Apr. 12 St.l..-San F. pf.. 7.500.000 eng ‘ ‘<  fe 2 Os oN ON be) a 
at iti x4 32 25% May 14 19% Mar. 12 St. L.. Southwestern... 16,356, ras = ““ “My “) 4) Ih lem) 
iT BTM Re % e.. Jan b 34% Feb. 18 St. L. Southw. pf 1DSH.. 70 Apr 15. ‘14 7. ae ao) aor) bs h ” 1¢m) 
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r Yearly Price Ranges—— Amount -—Last Dividend- (iva —— ——~\ 
1916. 1917. This Year to Date. STOCKS. Capital Date Per Pe- 
High. Low. High. Low. High Date. Low. Date. Stock Listed. Paid. Cent. riod. First Hig} nge Sales. 
119% 145% 108 53 8014 May 16 53 Jan. 3 Savage Arms 7,150,100 June 15, "18 1% Q 
87% 63% 6S 4%, 11 Jan. 31 6% Apr. 17 Saxon Motor ........ 6,000,000 Apr. 19, '17 1%, 7 7 SOU 
19% 14 18 7% 844 Jan. 4 7 Apr. 17 Seaboard Air Line... 20,182,200 ........ Pe cm . 
42% Fi% 3944 16% 21% June 17 15% Apr. 19 Seaboard Air Line pf. 11,466,800 Aug. 15, '14 1 Sis 19t. 19% 19 % 300 
235 168% 238% 123% 156 Feb. 15 143% June 8 Sears, Roebuck & Co. (#),000,000 May 15, ‘1S 2 Q 1! 141 " 1% 850 
127% 125 127% 115 *119% Mar. 11 *117 Jan. 10 Sears, Roe. & Co. pf. %,000,000 July 1, ‘1S 1% @Q a 
40% 22 29% 15 18% Feb. 19 155% Jan. 15 Shat. Ariz. Cop. ($10) 3,500,000 July 20, °18 thc Q 1t4,, lt} it 100 
a ui 59% 25% 39 «=6Feb. 5 25% Apr. 11 Sinclair Oi! & R.(sh.) 1,000,000 Feb. 28, "1S $1.25... 315% $17 30) 5, 100 
93% 37 74% 3B 71% May 24 39 Jan. 24 Sloss-Shef. St. & Iron 10,000,000 May 10, ‘1X 1% Q 
10314, 912 99 98% 93 May 21 SI Feb. 28 Sloss-Shef. S. & 1. pf.. 6,700,000 July 1, "IS 1% Q 
240 146 209 135 162 Jan. 10 125 July 18 South Porto Rico Sug. , 4,500,000 July 1, "1s th Q 
120 106 114% 100 Wk Feb. 7 102 Jan. 2 South Porto Rico S.pf. 3,981,500 July 1, "1S 7 Q 
gs oe ae ia 7™ July 1 3% July 12 So. P. R. Sugar rights : : & 40) 
10414, 94Y% 98% 75% SS¥% Feb. 26 SO% Jan. 24 Southern Pacific 2, “Ss I%™ Q 44, “4 1,300 
122 115% 119% 111 *114% May 9 *114% May 9 S. Pac. trust certs... 1,086,400 ........ ; 
36% 18 33% 21% 26 May 15 20% Apr. 30 Southern Railway.... 86,759,200 ........ er ae. 24% 3.600 
73% 8656 70% 51% 63 May 15 5v Jan. 16 Southern Railway Si . 30, 1S Ye SA & ties t SOW 
107% SH 100% 77% $j|»WS July 26 85 Jan. 9 Standard Mung .... “May 31, ‘IS +2 Q WS% 11S . wir 
4 x5 90% $$%TS Sl May 13 79 Jan. 25 Standard Milling pf. May 31, "IS Ie Q 
167 WOK 110% 33% Mi Feb. 1% 33% Apr. 24 Studebaker Co..... : 230,000, 000 June 1. "IN 1 Q 43 rT $,AW) 
114 108% 108"%4 &5 ta) Feb. 6 80% July 3 Studebaker Co. pf.... 10,965,000 June 1. ‘1S 1% Q 
7914 18% 53% = 35*% 174 Feb. 9% 38% Jan. 2 Stutz Motor (sh.) 75,000 July 1,°1IS $1.25 Q 
51% 30% 455, May 3 341%, Mar. 25 Superior Steel ...... May 1, ‘1S 1% Q $21 1% An) 
i i 102144 OG 95% June 11 9 Feb. 16 Superior Steel Ist pf. ; May 15. ‘18 2 Q 
19% 15% 19% 11 21 July 6 12% Jan. 2 ENN. C.&C.t. cfs. 380,412 May 15.18 $1 113 2.) 
241% 177% 243 144% 160% Feb. 2 136% Jan. 7 Texas Co. ..+. 69,314,400) June 2, "IS 2% Q ils ‘ 4, 4m) 
21%, 6% 1st, 86115, 19% Feb. 20 14 May 4 Texar Pacific 38,760,000 2... . : ae 1 aM 
158 130) 167% 131 1m) June 7 1:4% June 3 Texas Pac. Land Tr.. 2,70%700  ...... 
681, 148% 4s, i4 21% Jan. 3 16 Apr. 2 Third Avenue ....... 16,590,000 Oct. 1, ‘16 1 <t 1) 1M 
' ; 206%, 165 190 Mar. 13 178 Jan. 1S Tide Water Qil...... 31,900,000) June 29, ‘1S +4 Q 
GO% 456 ROM, 42k 71% July 27 #54 Mar. 25 Tobacco Products . 16,000,000) May 15, “1S I% Q ua%, HzZ.010 
109% «90 105 86 85% June 24 87% Mar. 19 Tobacco Products pf 7,948,500 July 1, 1S 1% Q Ww ) 1) 
12 5 10%, 4 7 July 13 1 June 19 T., S. L. & W. c.ofd. S,250,.0M ........ 
19% 4 15 s 15 July 15 8% Mar.15 T..S. L.& W.pf.c.of d. 8,694,500 .....4 e ‘ais 
‘ 484, 37 42 May 15 37% June 8S Transue & W. st.(sh.) 100,000) July ct; , "IS $1.25 Q 
99 94 95 62 65% Jan. 3 39% June 13 Twin City Rap. Tran. 22,000,000 Apr. 1. 1S 1 
110.6 1091, 83 105 June 24 100° Apr. 9 FJNDER. TYPEW'R. 8,600,000 July’ 1, “1s Ite Q 105 1) 1) 
120 110 120 112% 112) Feb. S&S 104 July 16 Underw. Type. pf. 3,900,000) July 1, "1S 1% Q 
129 87} 112 5914 SO May 13 65 Jan. 24 Union Bag & Paper 9,839,800) June 15, ‘18 I's Q . 
153%, 1293, 149% 101% 12644 May 14 109% Jan. 15 Union Pacific oo ee 282,291,600 July “IS ~— 2 th p= 1, 400 
B46 sO 85% 69% 74% Mar. 11 69 Jan. 3 Union Pacific pf..... 99.543,500 Apr. . 8 2 SA Ty f Loy 
cs - 49% 34% $41, May 10 37 Jan. 2 Unit. Al. S. t. es.(sh.) 525,000 July a "IS $1 Q ) se ~ th 
105% Ww WI 81% 105% June 24 83% Mar. 28 United Cigar Stores.. 27,462,000 May 15. ‘1s 2 Q fers 4 17,100 
120 15 120% 90% 110) July 18 101% Jan. 5 United Cig. Stores pf. 4,527,000) June 1h, ‘1S 1% Q 
80 72 SO 64 71 May 21) 469 June 26 United Drug ........ 19,992,000 July 1, “1s 1% Q 7 1) 
53% S2t. 354 48 Mar. 9 46 Jan. 24 Un. Drug Ist pf.<850) 7,500,000 May 1, ‘18 % Q én 100 
95% 91 91 74 sw) 6Jan. 2 7 June 27 United Drug 2d pf... 9,105,200 June 1, ‘18 1% Q 
683, 59 61 May 1S 59 May 28 United Dyewood ... 9,983,800 July 1, ‘1S 1% Q 
es o* 96 94 96% Mar. 7 95 Apr. 22 United Dyewood pf. 3,171,200 July 1, IS 1% Q ° 
169% 136% 154% 105 33 Feb. 1S 116% Jan. 16 United Fruit Co... 50,320,900 July 15, ‘1S : Q 127y . SOU 
ee ae 33% #$15% 22 May 7 21% May 2% d Paperboard 6,687,100 Dee. 15, 17 ly 
21% 7% 11% 4% 103, May 4% 4% Jan. 15 United Rys. Inv. Co. 20,400,000 ae pee : 
39% 17 23% 11% “0 May 7 10% Apr. 9 Un Rys Inv. Co. pf. 15,000,000 Jan. 10, ‘07 1 It ( “ 100 
23% 6% 24% 10 16% May 16 11% Apr. 6 U.S.C.I1.Pipe & Fy.Co. 12,106,300 Dec. 1, ‘07 1 ; 14%, 200 
67% 48% 63 42 47% Feb. 1 41° Mar. 26 U.S.C.1.Pipe hg Fy.pf. 12,106,300 June 15, "IS Im 
19% 22% 21% # 16 16% May 2s 14% Apr. 19 U.S. Express...... . 10,000,004 Nov. 29. ‘16 $8 Sp 1tiM 1th, 100 
170% 94% 171% 98144 #137 May 24 114 Jan. 5 U. 8. indus. Alcohol. 12,000,000 June 15, ‘18 4 Q Pol, 10 <3, G00 
114 99% 106 8S 98 Mar. 21 941% May 1 U.S. Indus. Alcv. pf. 6,000,000 July 15, ‘IS I% Q coos 
49 22 22% WwW 17 Apr. 20 8% Mar. 6 U.S. Realty & Imp.. 16,162,500 Feb. 1, ‘15 1 1535, She 1,100 
TOS, ATs 67 45 635144 July 18 51 Jan. 15 [t S. Rubber Co..... 36,000,000 July 31, 15 1% .. 2 % 4,600 
115% 106% 114%, 91 106% July 13 95 Jan. 16 U.S. Rub. Co. Ist pf. 61,725,800 Apr. 30, "18 2 Q WH Ye 50) 
81% 057 67% 40 49% Feb. 19 36 Apr. 13 U.S.Sm.,R. & M.(850) 17,555,700 July 15, 18 $1.25 Q i ! 1 300 
531, 5O 52% 43%, 45% Feb. 1 % Apr. 12 U.S.S..R.& M.pf.($50) 24,317,550 July 15,°IS Site Q vas 
129%) «= 79%)—sd136%SC7Mt%y = sd113% May 16 861% Mar. 25 U. S. Steel Corp 5US,495,.200 June 29, "1S 4% Q 1074, N % 609,600 
1s 11h 1214, 102% 112% Jan. 31 108 Mar. 25 Ul. S. Steel Corp pf. .360,314,100 May 29, ‘1S 1% Q I11% A 1,580 
lw T+, 118%, 70% S75, May 16 76% Mar. 25 Utah Copper ($10) 16,244,900) June 20), ‘1S $2.50 Q ss 3,400 
VTS, 161, 24%, 9h 15% Feb. 1 11 Jan ” Utah Securities Corp 15,707 Am aha i sd o° be 100 
51 “sei us) 626 52% June 27 8% Jan. 2 ¥* CAR. CHEM... 27,984,400 May 1. ‘18 Tie Q é‘ % 1,520 
it4te 108 112% #£=97 19's July 6 9S Jan. 16 Va.-Car. Chem. pf. 20,012,200) July 15, 18 2 Q cones 
72% 8641 77 $5 73% July 27 50) Jan. 5 Va. Iron, C. & Coke.. 9,073,600 is < Wi) 
Ole. 7 lob, 6 S44 Mar. 22 7% Apr. S$ Vulcan Detinning 2,000,000 ies 
264. 20% 24, Ay S8!y Apr. 25 25 Mar. 11 Vulcan Detinning pf 1.500.000 Now. Ba chs 0 reste 
17 3% 155, 7 12 June 27 7 Apr. 26 wr ASH . 43.564, 100 ‘ 1% % 4,800 
WM, 41% 5S 3B6Y 444, Jan v4 385g July 27 abash pf., A 46,200,000 Apr. 30. ‘1S 1 Q $1" =e 15,900 
32% 25 30% 18 261, June 26 20% Jan. 15 anaes pf., B 48,727,800 : 24% 4 1% 2,000) 
144% 123% 144 701 83% Jan. 15 70% May 17 Wells Fargo Express. 23,967,300 July 20, ‘IS 1% Q 7? i2 l 100 
34%, 24% 23 12 17% Feb. 15 13. Jan. 15 Western Maryland. pS ee rrerce 14% ! % 2,000 
48 35 320 June 22 20s Jan. 29° West. Maryland 2d pf. 9,420,700 ~~ ........ eee 
IStg 10% 2414 June 20 13. Jan. 2 Western Paeific Ry.. 43,728,800 9 ........ oe +s eat 2 2 100 
; , 52 354% 64 June 27 446 Jan. 3 Western Pac. Ry. pf. 25,064.200 July 1, "18 1% Q tit 6 1% 100 
105% 7 99%, 76 95% Apr. 15 SI July 27 Western Union Tel... 99,817,100 July 15, ‘IS 1% Q iT) SF j 2.900 
71% 514% Bi 33% 47% May 16 38, Jan. 17 Westing. E.& M.( $50) 70,813,900 Apr. 30,°IS  XTu%c Q ae % 9,000 
79 TO% 7, 52% 641, Feb. 20 59 Jan. 11 W.E.& M.Ist.pf.c$50) 3,998,750 July 15,18 ST%e QO 4 ‘ { 100 
27 «21 22% 7% 1014 Feb. 27 S Apr. 22 Wheel. & Lake Erie.. 33,276,300 ........ Mg M1 100 
BS 45 HOS, 165, 22% Feb. 18 17% Apr. 17 Wheel. & L. E. pf ke 8) eee ie : “* 
FAM, 45 52% 33%, 45% Feb. 20 36%, Jan. 2 White Motor ($50). 16,000,000 June 20, "1S $1 Q 42% iS \, 200 
814% 34 38% 15 22 Jan. 3 15% Jan. 15 Willys-Overland ($25) 41,606,874 May 1, ‘IS Ze Q 20% “I % 19,600 
117 94 100 69 SB July 23 7% Jan. 3 Willys-Overland pf... 14,529,850 July 1, ‘1S 1% Q S2% s % 5OO 
84% 42 66% May 24 454% Jan. 2 Wilson & Co... _ Io te ; my I 1,700 
: a 107 Hy 98% Mar. 22 9% May 8 Wilson & Co. pf.....110,476.400 July 1, °1S % Q ++ «2 22 ( BPP +2 vevese 
56lo 8633 544% 38 39 «Jan. 3 34. May 2 Wisconsin Central 16,147,900 cass cheese es 5th l 1,100 
114% 11% 151 99% 120% Jan. 3 110 Mar. 25 Woolworth (F.W.)Co. 50,000,000 June 1, 18 2-@ 4 1% Y%y BOO 
126 123 126% 1138 114% May 17 114% May 13 Woolw’'thiF.W.)Co.pf. 12,500,000 July 1, "18 1% Q J oe 23s 
36%, 25 37% 2314 67 July 26 34 Jan. 4 Worthington Pump... 10,206,400 Sere me itp 60% Oe 6% 8,000 
100 95 97 Se 91% Apr. 6 85% Feb. 5 Worth. Pump pf. A.. 5,027,100 Jnly 1, ‘IS 1% QqQ * © ‘ 2 537 
66%, 52% 63 50 TOK July 26 59 Jan. 18 Worth. Pump pf. B 7.765,100 July 1, ‘1S Q GS1% O% 4 1.500 
Footnotes Last Sales of Inactit ive Stocks 
tincluding the amveunt of New York Central Railroad stock listed. Paid in scrip Amer. Smelters pf., B.. 91% Aug., 17 | ielme pf.. 117 Nov., 16 
§ Does not include extra or special - ore as. Amer. Snuff pf 9K Oct.. 17. | Hockin 112 Apr., ‘15 
y > > dates d s ar 1 é oe | — - 
Pip eh geese A = _— ll oe ae 1 ‘a Seeak Booth Fisheries 1st pf x0 Aug.. 15 } os y : _— Feb 17 
Amount Kina Bush Terminal ........ 2%% Scrip Car., Clinch. & Ohio.. 22% Aug., ‘17 Keoku ) 29 Mar., "16 
Burns Brothers..... 5 oma de —. posse _~ cena Do pf ; 50 Oct.. ‘17 | Mani 102 Nov., '17 
iberty P Nistillers Securities... n% oxtra ‘ ~ | M TDi No "m8 
i Sar oh “san General Electric . 2% Stock Chicago & Alton pf.. 22 = AUuE.. “ ashe et - 4 , = 
Sentral of New Jersey.. 2 % Special G. W. Helme Co 4% Extra Cu. & & i. tr. corte oe. > ; Bagh a 
(Paid June 29, 1918.) Kennecott Copper. .... .50c — | Chi, & B. Ul. pf..... 7% Apr., ‘17 | “* é itt = Apr., “16 
r > she ~ See Specia wackawe a Steel. 214% xtra ¥ . > ” 7 lonor $ 3 . 17 
a. tle il oe mira | Chi, St. P.. M. & 0. pf.. 130 Apr.. "IT | Monon is wer. a 
(Paid Feb. 1, 1918.) (Paid as nearly as Cleve. & Pitts. ($50). 80% Apr., ‘17 — pf. 80 Nov.. ’16 
Int. Mere. Marine pf... 5 Back possible half in cash ; Do special guaranteed. *50 Apr., ‘17 : Bee 104% June, ‘17 
(Paid May 3, 1918.) and half in Second Lib- | ol. Fuel & Iron pf.. 112 Mar., °17 hi anita diane 51 Nov.. ‘15 
National Lead.. “9 Special erty bonds.) : [og > Creek Central 33 Aug., 17 4d D 70% Apr., ‘16 
(In favor of Red Cross, Ohio Fuel Supply Tah Extra | Cripple Cre : = pie ae oe Pabst 924%, Dec., "16 
paid July 25, 11s.) (Payable in Liberty | Dayton Pr. & Light pf.. 97 Nov., /16 Pacifi 72 Sep., ‘16 
Sloss-Shef. St. a Iron.. # Back bonds. ) | Detroit & Mackinac... *70 July, ‘15 Pacif 95%, Aug., "17 
(Paid June 29. » 1918. > Owens Bottle Mach. Co. Extra | Diamcad. Mabe... 130 Jan., ‘17 R.R *60 Nov., '17 
— (Payable in 2d Liberty | 8 Rens *174% Dec... '16 
* Includes extra or speciai dividends Loan 4s.) | Du Pont Powder pf. 104% Dec., "16 | Virginia I - 47% Sep.. ‘16 
as follows: fi ait Pacific Mail. . . $1.00 Extra | Eastman Kodak. 605 «=Aug.."15 | Weyman-! 281 Sep., ‘16 
mount ind. s izona.. 25c. Extr | ; ry c., “15 f 2 . 
Allis Chalmers........ %% Back enum ‘iting. 1% Stock er es oe oe | ee ar moe ia” aoe M7 
Am. Brake Shoe & Fy. 1 % Extra Tide Water Oil........2 % Extra Hav. El. Rys., L. & P.pf. 105 May, 17 ‘ : s-. 
Am. Shipbuilding...... 2%4% Extra U. S. Steel common.... 3 % Extra | Helme (G. W.) Co...... 190 Jan., ‘17 *Odd lot 
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The Trend of Bond Prices—Average of 40 Listed Issues 
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Stock Exchange Bond Trading 


Week Ended July 27 






















































































































Total Sales $27,716,000 Par Value 























































Net 
‘ Net Range. 1¥15 . 
Kange, [1s - a “h’ 
Kange, 1918 - . High. Law Sales High Low Last Ch’'ge High Low Sales High Low Ta t Ch &* 
High low Sales mee tow bat Cre mits S Lack. Steel Sa ‘SO. Mi wt "1 a s1% 75% 14 Union Pacific ref. 4s 79 7S WM - ‘ 
2s Is pg ALASKA G. M UNty 1 =Laclede Gas Ist Js. 9Si, 98 as Ms 27 22% 20 U. R. R. of S. F. 4s, a an aim <4 
bs, Ser i 21', 2it% 2% hy x7! 2 Lake Shore 4s, 1928. S64 SOL SOK + IM : a ; a ++ 22% 4 . ‘54 , 3 " 
P - an 7 - e3 - ul. S4 M4 4 Le MM 45 2 ~ 4 mp. 5s 55 ° * i. 
“ oo Se : = # = ; ike mae See. OT OTRK % “1-76 0 «©6082. S.SR. Asté&ref. 5s. 80% «79% 80% + % 
ot 1 Am, Ag. Ch. det — on * * LL. V. of Pa. cons 4s 74 74% 74% | 100 96% SG U. S. Steel 5s... 9%, 98% 98% — % 
, ‘ gt 2G S. Steel 5s r 7 98% INT A 
" 7 Am Dock & | s s s Wh I¥y Liggett & Myers: . } — =< a er sm vee p= ” poe 8 “ 
Ut, ut ass Hide & I tis. 101 Lome 101 nt 2 yer, & = 5, rex = | M SOL, 6 Utah P & L. 5s 3 So% 
‘ “ mt 117 7 ziggett & Myers 7s ost 1 VA.-C. CH. con. 6s.. 96% 96% 96% : 
7 = I AN * & R.1 : er “ xh nt 1 L. & N. unif. 4s bo 4 4 Wa. Ry. let 5a 90 * 89 SUT Ke 
sh Pe ! \ P. &@ 1 4s rey ’ it wire wR, ! Louis, & Nash. gc. Js wt 1 | - ‘ i 
" s2 ! 4 vT é& i ay SZ sv! = " 45 ; lL. & N col tr. os . | grt ti WABASH Ast s by 
1, Le, H L.& N. St. L. Div.ts. ea ( 1 W. & L. E. cons + 1% 
we " oN roa t “Ki, | TH 1 L& N..St.L.Div.3s 1h ws s Western Elec. 5s Mi "s 
b. reets. full patel os "4 ' Rate ‘ , 2 West Shore 4s 74 
: 22 MIDV. STEEL ie... ile 70) 1 West sh a 71 
my web é ALT ' sn wins -" 4 M.& St.L.dsté& ref. ds 4 sy 4 1 a ;. a. Ge ent & gor \% 
<7 ™ M1 Vi. Pay ‘ “4 “4 1 Mil. & Nor. Ist #!ys. 85 a — aa > arn ae as. a RUI%, % 
’ } “ . . Mich. Cent. 4s, 10. 75 74% 74% . on > - rr + te 
sz } \" ” ‘ ites t ‘ : pin < : mat M4 7H, wm Western Pac = vad Se - 
2 M., K. & T. Ist 4s.. 60lg 80% 60l, aan $ Wien & Co tot e 94% 0 + 1% 
wm 1 Ann Arbor 4 ‘ ;, weg Ww OM. K. & T. 2d 4s.. my BO “46 OWHK. &@ East let e660 (66COG—i 
SOS : 1.. T & SF gen. 4s SI “o Me ‘ $ Mo. Pac. 3s, If N75, ST4_ NTI , - . “as 
zs 713 @S.F.adjdssta, 4K 74% . . 1 Mo. Pac. 5s 45 _ _ tal sales $35,551,000) 
va - Ss sem . : $ M. P. Ist ref. 5s, "23 90% 901, 90% ty fotul sal f 
w7 s2 1 a7. 28.) v.45 S4 “4 st 1 Mo, Pac. gen. 48 SRy 57% 5S GOVERNMENT BONDS 
“er im i \.T &S.F TS.L. is it TH ro “" Mon. Pow. 5s, Ser. A SU SSX SY : Bg i - 
Wes 6 20 4s ‘es Lib 2s 2 ‘ 9%.§ wt) ts ni Se - 
. 0 NGO. A pales on re . 1 NAT. TUBE 5s. 6 ms me 1% WS.4 eS Lib. Ist ev. 4s 
7 no 21 as.d°.8...8 Nicotts 7l 7 7 8 N. O, T. & M. @s.. 92, 2k, 92h, ly - 1947 94.70 94.28 94.40 14 Po 
~ "4 ‘ ee. & 1 " rio 7 ri " } ™ WN. ¥. Cent. deb. Gs. 044 S8t, “s Y7.uS 9.00 404% US. Lib, 24-4s,'27-'42 94.02 95.50 70 on 
, _ 4 N ¢... Ss. ¢ 1 Wily #2 4.70 Oe se i 3s v } 
. ; tz VALYT «© id te TH iH wet | 2 N.Y.C., M.C. col. 3tgs 4 64 ty | bys 94.70 94.20 04.42 16 ; 
? o. , ele & OM A in Me =“. cs | 1 =6N. YY. Cent. cons, 4s TI 71 71 + j 4.14 I v 
7 ae ; } % N. Y. Cent. 4s, “34.. 77%, 77% T7% % | " { 14.00 GS 32 ] 
” ‘ 6 ©. @ O) pr. Nes we = _ s | 6 N.Y. Cent. gen. 3%gs 71 7%, 71 1, we U.S Lit, 24 445,28 P5.88 § i2 48 ; 
. SZ ‘ 6) SW Diy oa SZ ‘ 1 N. ¥. Cent. ref. 448 S14, SIT, NT ; Panama 2s, Tes ws " ’ + 1 | 
SD ie tia . toh Hos 7s! 7s 7s } N. ¥ Chi. & St Am. For. Se W's 7 OT | 
‘ . : L. deb. 4s 6x 3 43 Anglo-Fren s N85, % 
" - Jie sit ™ = - ; wo " e N. ¥. @ N. J. ist 5s go om “ \rgentine 5 8% 1% 
wa, MO “1 hose 1 f si si <7 1 73 tis 1 N.Y.G.,E.L.,H.&P.4s 6s tis tix “M4 wht, City of Bor leuux Gs 1% Ms 
” tne ' Sette. eee! ext. he ‘5 on 0 Nt 4 N.Y.G.,E.L..H.&P.5e 86% SH Mi 2 M kw City of Lyons ts \% 
a . pe pl 102%, 1005, 1 N.Y.L. & W. Ist Gs.101 10101 ly 84 86140) «City of Marseilles ts 
tort "2 1 4K TT. am, 1908 Mii (OTs, ™ m 83% 6 N.Y..N.H, & H.cv.6s NG, 56 S6 ] } 1% 446% City of Paris 6s 1% 
sj 7s ! ikinn tm. “ wo ~~” 1% «1 Thy 1 =. F N. H. & H. City of Tokio 5s 
” s7 % Whkiyn Un Gas 5 SA4 SNL, NN it tr. ev. 4s, 1956 Ab, 1" Dom. of C. 5s, ‘31 ‘ 
7 ae | oo 4 N.Y..N.H.& H.cv. 34s or s Dom. of ©. is % 
wT! wt 24) CENT LEATHER Ss 94% 9314 944, 6 st) rt) 2 N. Y. Rys. ref. 4s My 1 Dom. of C. 5s he 
Try} 1 7 N J sen 38.1094 100% loony i 24% ay 6N. Y. Rys. adj. 5s 22% Ts a + % 
= at . ‘ ons os Nu bo) 20 N. Y¥. Teleph. 49s. tis, bid) i Ser S \y 
" Tm, 8 Central Pac is.. 1% TO % aa rh} 21ON. Y.. W. @ B. 4% 58 WM ‘ G. sta. 80% 80 M% 
“4 ne 1 (hes & Oh fuumd Se 90% HP, ly on “o 3 Norf. © So.1st ref.5s 65 6h ‘ i i Rep. of Cuba 5s, "04. 98% YS, 
Lik wo . hes & tohic = 8 1 he 1g 1 Norf. & W. ev. 448.1081, 108% 108%, y U.K. of G. B. & js 99% OO, 
SU 74 Lh «he & s srt STN Ww Shy 78h, 2 Norf. & W Poca. C U. K. of Gt. B. é I 
7™ 72 1 h & () gen tye. TO% TO%, SN & ¢. 4s 78% Wh TN, 1% os, 1919 .. 8 97% «698 4 ma 
ro ' lz t"he eo tlus Tk 74% 1 x? 16 Norf. & W. cons, 4s 81 san mat 1% li . K. of Gt. B, & 1 
2 2 
“wt 5 1 chi & ' 4 she hy ly x14 13 Northern Pacific 4s. SU% 80%, NOIg MW 5s. 1919, new... 99% 9% 99% " 
2 
wat “et + ‘ ' &Q eer f=. »I sot lke “ Northern Ff ifie 3s. Gol, oo ow Why 91% B47 Rua ce. &. & I 
ma 03 ind Bh. & Q. joint 4s. 4% a ‘M 4 NO 2 Nor. Pac. ref. 44s... 83 x3 x3 2% igs, 1921 951g U5, ly 
was, 1A, 2 ¢ H&q jt ts, r. OA% 93% «974, s7t 3 Nor States Power 
Tt 7s ‘ Grek & 4). 11.1). S'y8. 72% 72 72 ba Ist & ref. Os.. Noy Total sales . eee ° $24,2 
7h, x ! ‘ Rh £& QTL Div is St, S2h, R21, —s : ‘ ne cal eS : 
wer, v7, } ‘ I & Q..Den DAs 99% oo 99 %, yd 1%, 2 ORE SH L.. lat tis tae J NEW YORK CITY BONDS 
wy (WOK CBA Q Neb Ext ds 92 oO 8 my Nob 813 _ = Sh. L. ref. 4s. 8 ‘a SI% 1 4s, 0%, wy 90% % 
on 7] m Chi. st. West. 4 ly ‘ ‘ 2 Ore. & W.1st& ref.4s T5%4 t . v1% o 4s 9% 9% B% — \ 
S =. 2 om 2 ee Hyg NO% Ty 7 PAC. G. & BE. 3s My %, 7 4s, 9% Wh W% \% 
7 Hi, UU OM: Ok St bP ref.digs 68 + & 2%, eres % Pac. Tel. & Tel. ja WOK %&% > 44s 96 06 6 + y 
iT. TIN s COM. & St. P.ev. 4 is y 41) =Penn.. gen. dys ANAK 14 (44s 0514 951 - &% 
stthy THh i ¢« M & St. P 4s My 10 =Penn. cons. 4% . Mt, , | & 44s 96 OG - 1 
Sik, Sy 1 © M & St Pgen + % 3 Peo. Gas Chi..ref.5s. TMs Bly 3 4% 1 100 100 — 1% 
74% | 74% 2 «., M. @ BP. Sd. 4s tn 1 Peo. & East. Ist 4s. 30 } 42 4%, 100% 100% 100% — % 
we EK 1 ‘ & N W.i.6.58 28 9% r Pere Morq. Ist 5s NO! 1 } WW MW 44gs 1957 100% 100 100 1% 
“7 Sly 20 & NW. debs 1% 4 Pere Marq. Ist 4s Rh . % } 101% 11 4%4s 1957 101 100% 100% % 
svt, 7% » chi &N W gen 1 Pc. C. & StL. 4s * : 
set M4 4% Chicago Ry. 5 'y Series G ANT, SAT. NSH 2% Total sales $114,000 
ily = zt w «. RL & P ref 2406S CO Pub. Serv. Sx 78%) =60oT8 7s 7 = ieee ies 
1s as 1 Chi..T.H.&So. E,1st 4 ; STATE BONDS 
jst, bot i”) =Chile Copper 7s 6 RY. ST sr Int.Oe .ox ws i N.Y 1961. 99 vy 99 2 
“te Ti ot Chile Cop. col r - Rep. 1. & 5S. oa, "40 0 o Va B B 
Mile 73 “i 6 OChile ¢ » p. ext + “ Ww Rio Gr. W. Ist 4s + 1 | & « 461, $tihy 163% 3% 
oo. . ¢ Cc. Ce St > RR. 1... Ark. & L. 4% t+ % 4 a 
tx 2 tome. W. & O.con.5 1% Total sales 89-900 
le rr) "1 (ias. cv. tis ‘e _ . - = : 
. : P - 6 ST.L..M. & S. gens My = Y ont j - 
73 ix “ So, ref. ts > «= 12% 6 StL. LM& 8. unis 4% | Grand total $27,716,000 
wh w Pr ref. 58, ‘34 9% WKH Mm + St.L.1M.&S.. R.&G.4s 1 »% | 
“wn 1s t) & KR. G. CONS. ts 6S st = | 
THM, 1 Den, & R. G. imp. 3s Th 2% , GS 
Ts w 1 tet. Edison col. tr.os 4%, a ven + ‘4 — 
<A in 1 Distillers Se 8 od un m S st ‘ * P 
: x OST b ° . 
te 2 SEN. 6h em eee rm _ | In bringing group life insurance 
rs) 1 Erie Ist cons. 4s * ry st io ae ° ° * ¢ ° 1 - 
. «se $s without individual medical exami- 
2 “& Erie cv. 4s. 8 \ ts “% 32 t st ., h 
mn « Seae , “ ' nation to hundreds of thousands of 
Bly 2 Erie ev. 4s Db 1 SO Slly 1 at . . &@4 & - * 
= 2 Se. & | “a : &* employees, The Equitable, as the pioneer 
: . . PT a7 224.4634. 8 @ , 
iw =k GEN ELEC. deb, Se ms 8 648 eS in this modern welfare movement, has 
ss rod 2 Gulf & S. |. Ses 71% ist, im & & . ; 
stamped : Ler rend d 
is 3 HOCK. VAL. 4s +m] st mt) 4 seab A. I. rel te . ere invaluable service to Employer 
” - no , A hy 1 “74 4 Seah. A. L. gold tty ° , 
tay 7 Hudson & M. ref x 7i% Ti& . p an 
a 24 Hud. @ Man. adj. 5s % 47 40% 18 Seah. A. L. adj. 5s + . Pp joyee in many oO America 8s 
stata ¢ ‘ M% $j. #4) Sinclair Oil 7s d b . 
mga de age -~ — « ; He} mab S Sin. O. 7s, with war + ' ea ing usineéss enterprises. For par- 
Ttiby 2 UN Cent. 4s, Nees ‘ ‘ wh ~ 5 sou. Bel) Tel. 5s . ddre 
' 1s i temt tet. fe Se BAS We Bea... -  ticulars address 
7 at 1 ih. Div. -t¥es Se. Pac. conv. 4s.. ‘ 
 & i Ulinoix Steet 49 \ So, Pac. col. 4s , Department of Group Insurance. 
“7 4 12 Indiana Steel % ‘ So. Pac. ref. 42 : 
“ ae m inter.-Met a ‘ Southern Ry. 5s A EB | E 
‘ i}, pas Pt ke = “ . a South, Ry. gen. 4s ! 
s mu “ n ap ran, os e 
wy 167 Int. Mer. Marine tis ‘s TENN. COPPER 6s. 05 9 4 LIFE ASSURANCE SOCIETY 
iia, font Pe) towa Central ref. ts ’ Texas Co. deb. ts mt, YR1y YS, ‘ of the 
- - - 7 . . ~ 14 
sO My 7 K. « & M. Bag 2 NOL, So he 2% Texas & Pac. Ist Ss. 84 “4 1% 
wk. my 8 K.C. FOS & Mo te..100% 100% 100, Third Av. Ist Sx. 1's Jive : | UNITED STATES _ 
“ T.% 4 Kan. (ity So. Ss 7st 7s! 1 Third Av. ref. 4s a oy 3 | 
ity oS ; Kan. City Se. 4s “ uw ne Third Av. adj. Se... 3% 34, * | 120 BROADWAY NEW YORK 
7 T + Cs + . 74h Title ¥ | 
7s 73 aoe) Kan. City Term. 4« 4 Tabby * os ny “4 UN. PAC. conv. 48. 83% s3 <8 ™ 
toeit way S tA El. an a5, bod wh, Pt) a4 1 Union Pacific Ist 48 Oy esi) + & 
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trading b> Daye P Net Net 
I x 4 s Hix Low | , 
! ail Mininz Dhoni | 7 $ 
Monday iN ON. SH ye ; - y é 
Tuesla) 12,9408 2.71 5e7 a . 2 ~ : ot “" 2 
Wednesda 1952 11,600 452,425 a ae : 
Thursday is.10 101 ’ $91 S20 Ww ‘ - x -t 
Friday 24 124.108 te Nw ear : - i 
saturdays W.77 “1 D40 ISZ.Y10 . ‘ ! 
2 " 0 
. ’ { = " 2 1%, A 
Peta 104.44™ 0 M54. i - 
pp 1 . P + 
INI? 1 mm VW nit 1 14, 1 I 
Dice nesce. DYES Net —.s a C1, bie ; - - re 
High ts i Luv = thee am et 
145% ‘ x 2 i! ‘ MINING STOCKS 
th i : ‘ i 
“ W P- ” . v4 ' 6.908 Alaska-Br. Col M $7 4 ’ 
‘ Ww n ‘ Ww ‘+ ra 4) 100 Amer al Mine ‘ . “) 
. 145 ae rae 7% a cam. Tin Tus “ 
1s, : +4) : oo *Atlant . "| m 
7 a) mw ” ~ w 1 20 mir Mining i « i 
* ” i P “he Z » 1 ' = i lads 1 ! 
s th ' a 7 ‘") ott r 2 
i4s lin) M 14 ea ry 1 ‘ 6,40 t Montatr i ” “ 
* 1, 1 110) Lutte Dh 0 in) Ww ! pt 
G $3, ‘ 6400 tor Mii rT) i4 * 
ry 1, 1 Emer j 1 : ! 11,260 ! & J 1 i on 
Rie 2 100) Gier \ ” » - HOO ¢ 1 Copper 1 1 1 - 
bts Chraay 7 uM Or 5 ’ . 
8 I. iH) Gra ’ 1 1 1 ! zm Cer, Sil. MM 1 1 ! " 
oo t MM Keyst { ‘ s iv - 5 *Coeo River Min 2 2 i 
“ ‘ 0.4900 *Lake 7 ry _. ~ mm Con. Ariz. Sm ! 1 i 4 
wale, bad O75 *Lima 1 i ry “Gs ‘ 7 44) Con. Cop. Min ie ° ow 
oh 2h 1.1) Mareor seit ‘ 200 *Oon. Homes eac Ao wy 
~~ ( Ant, WG, 17 im, | = oo Sees nee 4 . wt Ws 100 
% ” I J 2h ” } 7 WM) Cresson Gold , 4 ’ wt ‘ "T) oo 1 
x ws! 1 ; 2 10.400 "Denbigh Mine 2 2 2 pda ; a 
shi mee ' 4 af “MY FIC] Salv. Silver 7 rt , 2 wi 1 
it ray WW 1 u 00 *hmma Copper m0 ’ itt . ~~ 
” \ ! | > ‘Ki *Hureko Croc M 2 1 i = ; 
a | i 700 *kFortuna Cor iw 
0 1 , 100 *olden Eule M 
ul, ‘ Tim) Goldfield Cor us " 2 
4%, | 5 i Tis Gold M i j 
s 1 1 = et ee t Bend ‘ 1 } “0 
: a ; 000 "Green Monst. M : 
117, my 1 iw ’ ¢ am) *Hottie Gold M s “a or} i 1 
\ KS wie He Mining ‘ #hy i ’ q , 
7s 1 1 M0) *Hiyvpoth. M. & M ” oT vs “ 44 j 
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F. CHILDS & CO. 


Specialists 
In All Issues of 
UNITED STATES 
GOVERNMENT BONDS 
New York. 


Rector 


c. 
































120 Broadway, 
Telephone 5627 
208 So. La Salle St., 








Chicago. 











recognized standing. 


Contributions to this list are invited from dealers and brokers of 
When hids or offers are received for the same 


security from more than one house the highest bid and the lowest offer 


are given. 


No consideration of any kind is accepted for the insertion of 


these quotations. They are given strictly as news and are as of the 
Friday before publication, this date being selected as the last full day 
of the financial week on which more quotations are available than on 
the half day of Saturday when many brokers are absent from their of- 


fices and on which the volume of business is relatively small. 


Never- 


theless, it is to be recognized that changes occurring on Saturday will 
be reflected at the opening of the market on Monday, so that the 


quotations given below are subject to alteration. 
Market, Wall Street Office The Annalist, 2 


Rector Street, New 


Address, The Open 
York. 








SD 








Bonds 


Bonds 





‘New York, Monday, July 29, 


_Annalist Open Market 

















66 Broadway, N. 
I 


Chicago 







— Currency 


Bought—Sold—Quoted 


Quotation sheets and informa- 
tion furnished upon request. 


NEWMAN & UNGER 


, a 9473 Rector 
-rivate Wires. 
Detroit 





W. L. 


SLAYTON & COMPANY 


Deale’s in Municipal Bonds 


g in Bonds of Ohio, N. C., 






































































































Norw 
Oakw 
Olean 
Pione 


Bull & Eldredge, 


31 Neesew &t., N. ¥. Tel. 682% Cortlandt 











7 Wall St. 
New York. 


Letter “77"" on request. | 
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Westfield (N. J.) 
Yorkville (N. Y.) 
* Basis. 


UNITED STATES AND TERRITORIES 


OTHER FOREIGN, Including 


1920-36 
1920-21 


Twp. (Mich.) 5s, 
(Mich.) Sewer ts, 
Y.) Ss, 1921-27.... 
5%s, 1919-28 


ich 

ood 
CN. 

(Ohio) 


5s, 1919-28 
5s, reg. 1919-25... 
tBid. 


F. Childs & Co 





i 
ROBINSON& Co oes 
i . Al By 
U. S. 2s, reg.. 1830 QJ wi 
— ‘i Do coupon, 1930 QJ wsti 
U. S. Government Bonds [| | tv. s. as, reg.. 1908-1%. .Q.F 9% 
: Do coupon, 1908-18 QF w% 
Investment Securities cane. a. aan 
rhs - Do coupon, 1925 Q.F wig 
26 Exchange Place New York Pan. Canal 2s,reg.,'16-"86.Q.F  YS}) 
Members New York Stock Exchange Do coupon, 1916-36 QF osi} 
Pan. Canal 2s,reg.,"18-"38.Q.N YS} 
| Do coupon Q.N si} 
Panama 4s, reg. 161 “ Robinson & 
1) coupon x . 


& Hutz 


—(Offered— 

\t By 
wis Cc. PL Childs 
YS: 
woe 
vot} 
1thi% 
1tHi% 
US 
Ny 
Ny, 
S43, 
<A 


& Co 


Robinson & 


XN 


Notes 


Salomon Bros. & Hutz 
Bull & Eldredge 


uTy% 
1iktt, 

4 

a) 
sie 


Wz MebDonnell & «*o 


Wing « 
104% 
WO, 
10 


‘anfield & Bro. 


Including Notes 


Pamlico (N. C.) Bridge 6s, March, 1948 
Polk Co. (Fla.) Gs, 1927-33......... 
CENTRAL ARGENTINE RAILWAY 6 Rector (Ark.) Water @s, 1927-32 .............. 
Richmond Co. (N. C.) Rd. Imp. 4%s, 192: n-47... 
PHELPS & NEESER, Rocky River (Ohio) Mee 
VICKERS & PHELPS, St. Louis 4%s, 1935.. wesseees 1100 Steinberg & Co., 
Members of New York Stock Exchange St. Louis City 4s, 1928-29. 196) «= Stix & Co., St. 
36 Wall St., New York. St. Cloud (Fla.) Imp. 6s, 1927-41 ........... 
"Phone—John 6136. St. Paul (Minn.) ref. 4%s, 1925 ...... 
Schenectady (N. Y.) 4.65% reg. 1920-27 
ee —””—C<*rSs«PFoHeMCHAdY (IN. Y.) reg. 48, 1923... 
~~~ —— — Superior (Wis.) 5s, 1980-35............. cost 
MERRILL, G Ti Syracuse (N. Y.) 5% reg., 1922-......... 
oodyear ire Surry Co. (N. C.) Bridge 6s, May 1, 
LYNCH & Tampa (Fla.) St. & Sewer 6s, 1923 ... 
& co | Twin Falls (Idaho) 6s, 1938, opt. "2s 
, Rubber Co. Waco (Texas) Sewer 5s, Jan., 1948 


"St. 


L. 


| 
N Dominion of Canada 5s, 1919 87's Bull & Eldredge 
S. . BOND & CO. Norway ts, Feb., 1023 12h, 
. Russian Govt. 5's, Dec. “21 Keyes, Haviland & Co 
Commercial Do t%s, June, 1919 a | se 
Paper |} Do Sus, Feb., 1926 S97) Bull & Eldredge 
ee | Switzerland Ss, March, 1920. 100% Salomon Bros 
Municipal Notes ; 
and Bonds STATE 
N.Y. Canal Imp. 44es,Jan,,.'t4 108 Canfield & Bro 
111 Broadway, New York Do Canal 44s, Jan., 1% 103 ‘ 
60 State St., Boston. Do Canal 4s “ 1:57 wee, 
lho Highway 4s,Ma WOS-Z 4M 
Kohl Bullding, San Francisco. Basis 
MUNICIPALS, Etc., 
P ] ; ——Offered—- 
ennsylvania ee 
Asheville (N. ©.) F%s, WY-57 *5.00 RR. M. Grant & Co 
Coal & Coke Acadia Parish (La.) 5s, 1919-44 *5.00 W.L.Slayton&Co.,Tol. 
Andrews (N. ©.) tis, 1980 *6.00 “ 
DUNHAM & co. \urora ir ’ ) on ¥ ee *300 =H. A. Kahler & Co. 
seauregare *arish (La.) os YAT-3u *5, 15 S. Spi . . 
43 Exchange Pl., N. Y. Tel. 4501-2-3 Hanover, pees iN. C) Se, Who t os — & Co 
Billings Co. (N. 1.) Seed Gs, 192% ..*5.50 “ 
eee ee eee - Brazoria Co (Tex.) Ss, 1927-48 
} Bronxville (N. Y.) 4. p. ¢. reg., 1923-25 
Ne | oonton (N. J.) Ss, 1931-46 
SPECIALISTS IN = Buncombe Co. (N. C.) Bridge 4s, 1929-33 
| Camden (Ohio) Village Sch. Dist. 5s, 1925-39 
Inactive & Unlisted | Coltax "Twp, (XC) tn To 
me Cohoes (N. Y.) 5s, reg., 1919-27 P 
Invest nt Securities Defiance (Ohio) St. Imp. 5s, 1921-39 
ae Enterprise (Ala.) ts, 1927 ‘ 
Baker, Carruthers & Pell Euclid (Ohio) Str. Imp. 6s, 1921-28 
16 Broad &t. "Phone 5161 Hanover Essex Co, 44s, 125 oie 
| Fostoria (Ohio) St. Imp. Gs, 1919-2x 
|} Flint (Mich.) 5s, 1028-40... 
aiget | Greenville (N. C.) 6s, 1919-33 ; 
| Harrison Co. (Miss.) Dist. No. 3 5s, 19:12- i 
| Hyde Co. (N. C.) Funding & Imp. 6s, 1920-38 
| Jamestown (N. Y.) 4.00% reg., 1921 
| Jamestown (N. Y.) 4.80% reg., 1921-26 
r ~ Jennings (La.) 5s, 1925-36 
“BOND rTOPICS” | ieteoeiie Co. (Miss.) 6s, 1927-37 
eur monthly free on request for Booklet 8 | Lakeland (Fla.) %s, 1919-23. ................ 
4 | Limestone (Ala.) C. H. 6s, 11-41 
A. H. Bickmore & Co. | Lockport (N. ¥.) reg. 48, 1921-27 aaa 
ass Eecnduag, B. 5. Marion (N. C.) W. W. & St. Imp. 5s, 1947 
Madison Co. (N. C.) 6s, 1927 
lan a ln Marks Co. (Miss.) 4s, 1927-36 
McHenry Co. (N. D.) Grain 6s, 1921 
Jo | Milton (Ohio) Imp. 6s, 1923. Pea ee aT 
roc el am e 0 Monroe Co. (Miss.) Sup. Dist. No. 2 5%s, 1928-1942. 
|} Montgomery (Ala.) 5s, 1948............ 
All Issues North Tonawanda (N_ Y.) 5s, reg., 1921-2 





*5.25 


W.L.Slayton&éCo.,Tol. 


. *4.00 H. A. Kahler & Co 
-*4.0 JS .Rippel&Co., New'k' 
%.00 KR. M. Grant & Co. 
*5.10 W.L.Slayton&Co.,Tol. 
-"“5.50 S. Spitzer & Co 
*4.50 H. A. Kahler & Co 
5.00 W.L.Slayten&Co.,Tol 
-*5.50 ” 
"5.25 S. Spitzer & Co. 
100% J.S.Rippel&Co.,New’k. 
-*5.00 W. L.Slayton&Co.,Tol. 
*4.65 R. M. Grant & Co. 
« 5.25 _ 
5.50 S. Spitzer & Co. 
- 5.40 - 
*4.55 H. A. Kahler & Co. 
*4.50 ie 
910 W.L.Slayton&Co.,Tol. 
*5.75 ie 
"5.50 S. Spitzer & Co. 
-*5.50 W.L.Slayton&Co.,Tol. 
--*4.55 H. A. Kahler & Co. 
%.00 W.L.Slayton&Co.,Tol. 
5.25 S. Spitzer & Co 
- *5.50 ™ 
- *5.40 
- *5.50 
--*5.50 
- *5.00 
-*4.50 H. A. Kahler & Co 
-%.25 8S. Spitzer & Co. 
--*6.00 W.L.Slayton&Co.,Tol. 
-*4.0) H. A. Kahler & Co. 
5.25 S. Spitzer & Co. 
case *5.25 KR. M. Grant & Co. 
---%.50 W.L.Slayton &Co.,Tol. 
..-%.75 S. Spitzer & Co. 
-*4.75 W.L.Siayton &Co. Tol. 
--%5.25 SS. Spitzer & Co. 
L. 102 Steinberg & Co., St. L. 
9644 Stix & Co., St. L. 
.--°5.50 S. Spitzer & Co. 
-“4.60 R. M. Grant & Co. 
-°4.50 H. A. Kahler & Co. 
4.7%) R. M. Grant & Co. 
4.75 Stix & Co., St. L. 
*.*4.45 H. A. Kahler & Co. 
-.-%3.15 R. M. Grant & Co. 
..°6.00 W.L.Slayton&Co., Tol. 
..-%5.35 S. Spitzer & Co. 
.. *4.875 R. M. Grant & Co. 
.*4.60 J.S.Rippel&Co.,New’'k. 
.*4.60 H. A. Kahler & Co 


Dime Bank Bidg., 


Fin. Ala., Miss., Texas, and Canada, 
netting 4% % 


to 6% 
Write for list. 
Toledo, Ohio. 











Brooklyn Union Gas Company 


Ist Mortgage 5s, 1945 


Central Union Gas Company 
Ist Mortgage 5s, 1927 


. 
Wm. Carnegie Ewen 
INVESTMENT SECURITIES 
2 Wall 8t., 


N. ¥. Tel. Rector 3273. 














120 Broadway. 


Jones Bros. Tea 


Tobacco Products Scrip 
MILLER & CO. 


Private Wires Baltimore, Richmond 


€& Lowisville. 
New York City. 





J. 


44 Broad Street 
“ Phones Broad 6051-2-3-4-5-6. 


American Cigar Com. 
Sinclair Oi Warrants 
Atlantic Fruit Co. 
American Uniform Co. 
Wright-Martin Pfd. 


BUNGE & CO. 


New York 


S. FARLEE & CO. 


Established 1882. 


66 Broadway, New York 


SPECIALISTS 


ACTIVE AND INACTIVE 
RAILROAD SECURITIES 





Bethlehem Steel 7s 
Morton Lachenbruch & Co. 


PHILADELPHIA 
Land Title Building Equitable Bullding 
Tel. Spruce 381 


All Maturities 


NEW YORE 
Tel. Rector 5364 

















GRANNIS & COMPANY, INC. 


Specialists in 


BANK, TRUST COMPANY, 





41 





M.S. Wolfe & Co. 


Specialists in 


Independent Olls 


New York 
’Phone 26 Broad 














Borden’s Condensed Milk 
McClure, Jones & Reed 


Members New York Steck Exchange 


"Phone: 


Recter 7663. 115 BROADWAY, W. Y. 














= 4 
I Ww. 
F. TSO? 
NTA CECILIA SUGAR 


GAS HTG. & bas 5s, 1948 
d ILLE 


Theodore L. Bronson 


10 Wall 


&., N. ¥ Tel. Recter 9925. 





1918 













































Annalist Open Market 
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PUBLIC UTILITIES 















:) : , .er* “TT TIG 
$08 for—— ——offered— NEW JERSEY SECURITIES 
. i nN 4 “eu 
OUR funds in Canada can be At By At By a i ) Om 
profitably employed by in- =e a 5 ee ‘ k ISELE & KING 
| vesting in ; ‘ar Loans. Alabama Water ts, 1920 9% Liggett, Drexel & Co.. 9S Liggett, Drexel & Co 4 nN sis Lu 
. ' Ti y yield from 5.54% to 5.62% Albany Southern 5s, 1939 65> Redmond & Co.. se’ Redmond & “an | rc R-7¢ Broad Street 
and can be instantly sold should Alabama Tr., L. & VP. ts, "t2 55 Sutro Bros. & Co.... 65 Sutro Bros. & Co NI 
the necessity arise. Am. Public Service 6s, 142. s6 National City Co..... 90 National City Co F 
Our**Monthly Review,” brief ow Am. P. & Lt. deb. 6s, 2016 74 Merrill, Lynch & Co 78 = Merrill, Lynch & Co - —* a ee a4 
of business conditions in Canada, wii Am. Water Wks. & El. 5s.54 6&8 Dominick & Dominick 4% Dominick & Dominic! merase ‘New 3 ork Stock Sarhense 
be sent you without obligation, upos Aurora, Elgin & C. Ist 55,41... 2... a 78 Burgess, Lang & Co. | | 2 Philadelphia Stock Exchange 
‘ . Netsrane 4 
G S aE S&CO Asheville Pr. & Lt. 5s, 142. 85 Redmond & Co. 9) Redmond & Co Pore so 
REEN HIELD q Augusta-Aiken Ry. & El. 5s, 
1935 : , “ oa wo “5 scnniiieaianned wassinl 
Bangor Ry. & El. 5s, 1935 Es) surgess, Lang & Co 92 Burgess, Lang & Co 
Baton Rouge Elec. 5s, 1939 80 Stone & Webster...... So Stone & Webster ew Jersey 
: Beth. Cons. Gas 3%s. 1924 7o = S. K. Phillips, Phila... ... . Py 
f Birmingham Ry & BL 5s,°2 “ = . Municipal Bonds 
30s. & Wor. St. Ry. 419s, ‘23 oh a swtiee S's x5 Burgess, Lang & Co ; 
—_—_—_—_—— — = Carolina Pr. Ss, 1958 SZ. 30 Merrill, Lynch & Co. 85 =6Merrill, Lynch & (o Descript list on request 
; ao = a = : Cape Breton Elec. Ist 5s, “32 90 Stone & Webster... ST «Stone & Webster | 
} +s Catawba Pr. tis, 1933 . * = S. K. Phillips, Phila | 
‘i Halifax, Sherbrooke, St. John, N. B. Cent. Market St. Ry. 5s. 1922 yz . | J. S. RIPPEL & CO., 
| | Central Argentine Ry 6s, "27. 811% Mann, Bil) & Co... S20 «Phelps & Neese! | 20 @tleten Séves Newark, N. 4 
} i] F bb McCURDY & CO Central Pr. & Lt. Ist ts.. 93 Liggett, Drexel & Co.. 98 Liggett, Drexel & Co. | 
| 1} % 4 . - Cincin. Gas & Ek, 5s, 1956.. vw A. B. Leach & Co we A. B. Leach & Co | 
| Members Montreal Stock Exchange, || | Ches. & Ohio Northern 5s See v2 S. Goldschmidt 
P if! i} e *. 2 - -« . e *h os . . ~ . 
| {| 136 ST. JAMES ST.., Hy pe Gas oe " =. — 94 A. B. Leach & to = ~ : ~y « | Celluloid and New Jersey & curities 
| 4 itizens’ Gas nd.) Ss, 'S SO Blodget & Co...... So odget & Oo } . > "pe . 
| MONTREAL, CANADA. Tl | cteve. Mec. M. tat Se, 1000. Sty, Merril. Louch A Go, © Redmond & « | HENRY BROTHERS & Co. 
HH . o = ak <7 ci ii] Cleveland Ry. 5s, 1931 : go “ig a Merrill, Lynch & «| i “a1 Broadway, oy 
|| Direct private wires to all offices || | Col. Gas & Elec. Ist 5s, 1927 77 A. B. Leach & Co SZ A. B. Leach & Co bare itee 
||| and Laidlaw & Co., New York. Do deb. 5s, 1927. - 70 ' #6 a | 
Hi . soot |e Col. Ry., Gas & Elec, 5s, 1986 30 Redmond & Co | JOHN M. MILLER, Res. Partner 
H Sydney, St. John's, N'fT'd. HH Col. Buck.L.& N.Tr. 1st , : . 92 Burgess, Lang & (Co 790 Broad St., Newark, N. J. 
Ht Com'wealth (Neb.) 6s, 97 Liggett, Drexel & Co.. 100 Liggett, Drexel & Co 


esis iccisiaiias sonia: << ~~~ _ | Compton Heights Ist 5s, 1923 gy stix & Co., St. Louis 95 Stix & Co., St. Louis 


F. M. CHADBOURNE & CO. 


Investment Securities 


ec ee ee Conn. Power Ist 5s, 1 8 Stone & Webster...... 90 Stone & Webster 
Sk Conn. Ry. & Ltg. 4's, 1951. 79 Redmond & Co... . res teas 
— __——— Consumers’ Pr. 5s, 1936..... 87 =©Merrill, Lynch & Co.. 9 = Merrill, Lynch & Co 





B. H. & F. W. Pelzer 
Redmond & Co. 


Cons. Trac. (N. J.) 5s, 1933. 91 
Cons. Water (Utica) 5s, 1930 92 
Cons.Water (Utica)deb.5s,'30 so 
Cumberland Co. P. & L.5s,"42 80 A.B 
Dallas Elec. col. tr. 5s, 1922. 94 Stone & Webster.... us 
| =) fi] 

| H. M. CONNOLLY & CO. !! | payton. s. & U. 5s, 1928. 94 &. K. Phillips, Phila 


| 
| 
Members Montreal Stock Exchange Dayton Elec. Light Ss, 1921.. 92 


| q WE execute orders on all | 
listed securities. Conserva- | 
| tive marginal accounts car- |) 
ried. 


9 Merrill, Lynch & Co 
ST Redmond & Co 

Leach & Co . ® A. B. Leach & Co 
Stone & Webster 


Firemen’s Insurance Building 


NEWARK, N. J 














| Transportation Building, || | Denver Gas & Bl. 5s, 1951.. 7% M.S. Brown,Port!'d,Me NICOL - FORD & CO. dna 
Montreal, Canada. Hi Det. Edison cony, 7s, 1928.. 104% S. Goldschmidt. 1% =Spencer Trask & Co INVESIMENTI BONDS 
=== East St. “Ford Tarldang 

DETROIT 


os, 1932 


Louis & Suburban 


—— —_—-— - Steinberg & Co., St. L. 71 Steinberg & Co., St. L. 


East Mich. Edison 1931. . Merrill, Lynch & Co Si) Merrill, Lynch & Co oe 
Stone & Webster.. SS Stone & Webster — 








tio 

5s SO 

Eastern Tex. Elec. 5s, 1942 82 
5 


LINDERMAN Economy Lt. & Pr: 5s, 1956 x Redmond & Co.. . & Redmond & Co 
STEEL El Paso Elec. 5s, 1932. > 06 Stone & Webster. 9) Stone & Webster es 
Empire Dist. Elec. 5s, 14%. 70 M.S.Brown,Portl'd,Me. . “ ‘OD ‘DOT 
Electric Transm. tis, 1920.... 90 A. H. Bickmore & Co ws A. H. Bickmore & Co Bl FFA LO SEC URITIES 
WM. A. NEER & co. Galves.-Hous. El, Ist 5s, 1954 77 Stone & Webster. 8Z Stone & Webster | and Niagara Falls. 
ee Stock Galveston Elec. 1st 5s, 1940. 77 ‘ x2 ‘ 
Penobscot Bldg., DETROIT Gen. Gas & Elec. 5s, 1932 ti Redmond & Cx 







Data on req uest. 


JOHN T. STEELE, 








Spencer Trask & (Co. we 








Stone & Webster 


— Ga. Ry. & El. Ist 5s, 1932 SY Spencer Trask & ('o | 
i RD YS ee ——_ | Grand Rapids Gas 5s, 1939... 87% Merrill. Lynch & Co.. 9% Merrill, Lynch & (\ Fidelity Building Buffale. 
Harwood Electric 5s, 1939 % Redmond & Co. = ™ 





JOHN a EDWARDS &CO. Houston Elec. 5s, 1925..... 90 Stone & Webster..... %4 le, Se Pay 
“ Hackensack Water 5s, 1952. @ B. H. & F. W. Pelzer” 71 BB. H. & F OW. Pelz > 
Members } .. — —_ ane Hudson Co. Gas 5s, 149 xe aa Ww ‘ COLUMBUS SECURITIES 
ashington _ Hoboken Ferry 5s, 1946  - | 
i 1426 New York Avenue, Indianapolis Gas 5s. . &O° SS. Goldschmidt ne rye | F | & R ] 
, Washington, D. C. Int. Mt. Ry., Lt, & Pr. 6s, "42 98% Liggett, Drexel & Co. % ~~ Liggett, Drexel & C uller ounseve 
We have special facilities for slag Sens. its 77 = M.S.Brown,Portl’d,Me. 85 = Merrill, Lynch & © Members Columbus Stock eons 
handling securities in all markets Jersey City, Hoboken & Pat- Chamber Commerce Bldg., Columbus, 0. 
erson 4s, 140 4} 8B. H. & F. W. Pelzer 


Direct Wires Inquiries Invited. 


Jackson & B. Creek Ist 5s,°255 0 82 


Kentucky Utilities 6s, 1919. 
Kansas City Home Tel. 4s,'2% 


lburgess, Lang & t‘o io 
A. H. Bickmore & Co. 9% 


» Steinberg & (o., St. L. “86 


Burgess, Lang & Co 
A. H. Bickmore & Co 
Steinberg & Cu., St. L 














F. L. FULLER & COMPANY 














We Specialize in Kansas City Long Dist. Tel 
— =a 5s, 125 ......... M4Hhy me si “ Municipal & Corporation Bonds 
Louisville & South. Securities Laclede Gas ref. is, 1% 89 Stix & Co., St. L.. ML Stix & Co. St. Lb Members Cleveland Stock Exchange 
+s s Do deb. 5s, 1919 : ol * ie a Leong Distance Tel. Main 184—Cleveland, 0 
Inquiries Invited. Lake Shore Elec. 5s, 1933... 78 Merrill, Lynch & Co sO Merrill, Lyneh & ets 
Laurentide Pr. 5s, 1946 . #1 M.S.Brown, Port., Me. : sab 
W. L. Lyons & Co. Los Angeles 5s, 1940. 6 Merrill, Lynch & Co.. 6S Merrill, Lynch & Co aa > 








N Stock Excha Batt -. =* - > » ones ; 
ee pole 9 Stock Eachamee. Louisville Ltg. 5s, 1953. 9) S. K. Phillips, Phila 
Kenyon Bidg.. Louisville, Ky Marion Light & H. 5s, 1932 xv - 


Madison Riv. Pr. Ist 5s, “35 % surgess, Lang & Co % Burgess, Lang & ('o 
‘2> 85 


Securities 


| 

: : 

The Geiger-Jones Co. 
Inves 





prea Sed vagh ge a ee Middle West Utilities 6s, A. Hl. Bickmore 6 Co. © A. H. Bickmore & Co In 
Bethlehem Steel Corporation [| Mich. state Tel. 5s, 1924 Merrill, Lynch & Co,. 98 Merrill, Lynch & Co Comte Ohio 
Serial 7% Notes Mich. Traction 4s, 1921. S. K. Phillips, Phila as anton, 1 
] uoted Mil. El. Ry. & L. 5s, 1951 Merrill, Lynch & Co SI Merrill, Lynch & ¢ ———- 
Bought Sold Q Do 4%s, 1931. as 4 “ 5 
SAMUEL K. PHILLIPS & CO. Minn. Gen. Elec 5s, 1954 Spencer Trask & Co.. % Blodget & Co 
s . Miss. Riv. Power Ist 5s, 1951 Stone & Webster.... 72 Stone & Webster ; inn 
. ladelphia, Pa. Cincinnati 
NS tok Wines eae 5354 Mutual Union Tel. 5s, 1941 Blodget & Co i 93° Blodget & Co ° 
Muncie Elec. Lt. 5s, 1932 S. K. Phillips, Phila Service 


Specialists in 


N. Y. & Westch'r L. 4s, 2004 
New Or. Ry. & Lt. 4%s, 1935 
Newark Cons. Gas 5s, 1948 


Redmond & Co hy 


Merrill, Lynch & Co 
J.S.Rippel&Co.,N’ wark 


Redmond & Co 





Bonds 
Stocks. 


Channer & Sawyer 


Public Utility Securities 


Newark Pass. Ry. 5s, 1930.. 924 B. H. & F. W. Pelzer. 











y La DIRECT Private Telephone to Berdell Bros., N. Y. & Hob. Ferry 5s, 1946 &Y = Members snati Stock Exchange. 
4 3 New York Niagara, L. & O. Pr. 5s, 1954 82% S. K. Phillips, Phila , ; CINCINNATI, 0. 
~ i= HENRY D. BOENNING & CO. Niagara Falls Pr. 5s, 1932.. 1 Spencer Trask & Co.. % Spence: Trask & ( ae ee ae 
' as Stock Exchange Bldg Northern Tex. El. 5s, 140.. 7% Stone & Webster. 84 Stone & Webster Se es = 
4 Philadelphia, Pa. Phone Locust 220 | North Jersey St. Ry. 4s, IMS ... Ree er + “i 6B. H. & F. W. Pelzer nn 
y ™ North Ohio Traction 5s, 1919. 90 S. K. Phillips, Phila.. 3 Cincinnati Securities 


Ohio Traction Ss, 1936 . 


Frisbie & Co. 0. & C. BL st 


Bonds 
Sold—Quoted 


Stocks 
Bought 


Ry. cons. 5s, 




















San PD. Cons G. & E) 5s, 


aw arr - SO A. B. Leach & Co S2. Redmond & Co | 
Waterbury Hartford New Britain | (iia state Tel. 5s, 1944 78 Merrill, Lynch & Co.. Sl Merrill, Lynch & C EDGAR FRIEDLANDER 
Local Connecticut Securiti s innate Seene. . s008 a Blodget & Co.. : >. Blodget & Co Mensber Cinctanall Sheik Gaaanse. 
pigs ei p Ee ae ee fee First Nat'l Bank Bidg., Cincinnati, 0. 
Bought Sold Quoted Pac. Gas & Elec. ref. 5s, "42 79 National City Co sv) =~ National City Co . ey a as ae a 
- = l’acific Lt. & Pr. 5s, 1951 S3'e Merrill, Lynch & Co S4', Merrill, Lynch & ¢ 
Pac. Power & Lt. Ss, 1936.. S2 es M4 White, Weld & . —— 
Fs | Pensacola Elec. Ist 5s, 1931. “) Stone & Webster..... % Stone & Webstet _ —— 
; = ST. LOUIS SECURITIES Penobscot Shore Line 4s, "20 %0 Burgess, Lang & Co. % Burgess, Lang & | lt . mor > 
Peoria Gas & Elec. 5s, 1921 91 S. K. Phillips, Phila $a j + 
i Bonds & Stocks of the Central West = Portland Lt. & Pow. 44%s, "21 7 Burgess. Lang & Co... 1 Burgess, Lang & + ' . . 
= Mark C. Steinberg & Co. 2 Mort. Ore.) Ry. Ist Hs, 1980 71 Redmond & Co. . 7% Redmond & Co (C incinnatl 
= members New York Stock Exchange. Portland Elec. 5s, 1926.. 8S M.S.Brown, Port., Me : Suatcniieimesiaia 
= Members St. Louis Stock Exchange. | Rutland Ry., Lt. & Pr Ss. 46 45 Redmond &€ Co 65 Redmond & Co W ; C 
= 300 Broadway ST. LOUIS | Railway & Lt. Sec. 5s, °35-'46 8@ Stone & Webster.... 9% Stone & Webste: estheimer & 0. 
| elena A. ‘89 94 = Merrill, Lynch & Co. 97 Merrill, Lynch & + 5 Mow York Steck Sachets 
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New York, Monday, July 29, 191s 





Annalist Open Market 
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PHILADELPHIA 




















ST KS 
Net 
at | Hix “ “a> home 
m3 An thas “4 a mm 
mw An Kas f ‘ “nn i> 
s \m. Tel. & T Why mt, hes 
10 Hiahiwin Lowe " w1 tnt 
15) Brith «J. Gob 2 zt + 1 
see Bult & Susy. “ 
oo Buf, & S. pf. “wi 
“Oo Cramp Ship 14 
le Crucible Stes ' 
“at Klee. St. Bat “4 ty 
45 Gen. Asphalt a2 ty 
ISS Gen. Asph. pt ie 3 
Ins. of N a. on oH 
Key Tel pf. 4s Lia 
Lake Superior 20 a 
Lehigh Navy “ol, “ayy ™ 
Lehigh Val oss s ost 
i. Tr. pf. 3 27 27 
Minehbill “ue “) “4 
Midvale Steel 52. “2 2 
No. Am. Ins.. 2 2 2th 
+ North, Cent 7 ra ra 
415 Penn, RL R hi, " a.4+ & 
21 Penn, Salt “ st “i 
1.7ie Phil, Nat. Uk. 121 bald tie +22 
20 Phila. Co. pf. 2) By - | 
SIS Phil Ble« a 2a 
S10 Phil. R.T.ctfs, 27% 2 on Vy 
1 Rep. I. & S. W2% 2%, ' 
17) Reading AS S72 SS 1 
3 Tone. Belmont 2 3} 
01 Tone. Mining 2 s* 2h) 
2 Un. Co.of N.JL1S85 Is ISS 
mw Un. Ga Imp. te “w4 thy y 
Ltt Union Tra H = al “ 
iT t S$. Steel. ..tust, 106 sty % 
he War, l. & & St Nin + "6 
mi Westend Coal 72! 72! 724 
mn W timag hertine fl ne 4it 
1ONDS 
eee Ls btald la , ™” ") “ee 
zi City 4 "7 uy q 
Hee city Ft 7 uy q 
1.0 City ts i wy a 
10m EL & Pot “ 70 7 
BS.) Key rel bel ss ss 
2.000 Lake Supertor 
ir os “ i “ ‘ 
tom tL. Vo Coal os. boot emp? ee 
Zonet V. Coal tis. T20 ilo 1a 
1.700 Liberty Stgs..98.54 8.20 UB Sd 
ISTO) Liberty 2 48. 005.08 etch SD 
3.400 Lil ul 4% uote 95 40° WOO ” 
1m Phil, Co. co Se, 77 7s 7 
17.000 Phil, BEbtst os 1 W227, wet, 
400 PhoW. & Boas oF ws Los) 
15.10) Reading 4s “ay = si ; ‘ 
1 thw Sy Am. |. tis, , tel, tte, 
emer tn. Ry ts i ti ti It, 
1h Welsbach Js wt sk we ! 
ren’kKs 
Net 
Hi i lia (hh we 
\en. Seay 1 wt, 14 : 
Am. Sbip. pf. wo ™ 
Booth Fish zi aH at t's 
Chi. C. & Cupft. W i 7 + 1 
‘ Rys..Ser.2. 16 no, nT 2 
7 Com Edison. . 101 low lew ly 
Cudahy Pack..1l4*, bey 14s tty 
Leere & Co.pf 4 Ea) i” 
Dia. Mateh 1. Oe 105 
Hartman ao ‘ i" 
Hart, 5. & M wit, oti wi 
nn Brick “) oe “ 
Lindsay tight Is! Uh Tee ot, 
uM aan res, " 
Nat iz Me 
+ People fias.. 44 “4 ui 
(Qua. Cuts pf. i mm Ws ! 
Seurs- Roel Kk. 144! tal 1% + Tey 
ery Warr ow ) rT) 
Swift w& ¢ me oe tie bby 
Un. Poperiat 21 2 Zi 
UnCarb.& ¢ “uy Wt, weit Te 
Wileon & to a tin Wty i 
W. W. Shaw. 66 titi ow 
Western Stone 1 i, iy 
BONDS 
SA ee we es ” vy “th ; ' 
7.400 Com. Ed. os " ma tw 


1.000 Liberty 45) 8.05.50 93.000 05.00 
ie Lib 24 4s to 
110M) Met. El. tet 4a O6 Mi “i 
(he So S ! t'en Tt wn i 


16.000) Swift & Cots we wie. ad 


BALTIMORE 


STOMKS 


Net 
Sales Hivch Law Last.t h'ge 
fe Ath Petre 2 a, zu, + \ 
2) Malt. Tube 7 i 74 ! 
75 Balt Tube pf SS a] 7 
“ Cel. Trust a) Sa 2 
1.400 Celestine ia 6138 14 
1 Com. Credit Lie | in 
™ Con Coal 4h, “4 “4, ! 
St Con Power wiry “il, weit, y 
300 Cosdon & Co ey Hh, Fs, 
435 Davidson Ch 36 th tly, % 
5 Elkhorn Coal. 264 2K 2h + 1 
i Exch. Hank 4's 54h, D4, 
First Nat Bk 27 28, JHA, 
+ Fidel. & Liep. 10% 9 los 
175 Heuston O41 aa 7s a 7 
<> Heus ©) pf 74 72 73a 
265 Md. Casualty. % ws be) 
mm Mt. Ver pf 2 7, 7 
SM &M Tran 6&4 OY, 6a % 
24 North Central Ty 7™ 7” ! 
Penn, W P cy “ ih 
2 US. Pid. & Gio 1 Ww " 
7) Un. Ry & El. fe A “0 
Io W.. BO & A ~ ~» 
Way. OO & G 3% aN a“ “% 
A LAW BOOK FOR THE LAYMAN. 
HUBBELL'’sS LEGAL DIKECTORY. 
For the Banker, Capitalist, Financier, and 
Business Man Gives the law on corpora 
tions, inheritance tax, income tax, insolv- 
ency interest, mechanics liens mortgages, 
notes and bills of exchang partnerships, 
taxes, trust deeds, and wills in every State 
of the United States and several foreign 


Concise and understandable. 
$7.35, Delivered, 
THE HUBBELL PUBLISHING COMPANY, 
Equitable Building, New York. 
DIVIDENDS AND MEETINGS 


GREENE CANANEA COPPER CO. 
>» 


countries 





42 Broadway, New York, N 
The Board of Directors of the Greene Can 
snea Copper Company has declared a divi 
dend of $2.00 per share upon its Capital 


Stock of the 
payable on 


par value of $100.00 per share, 
August 26, 1918, to the holders 


of such shares of record at the close of 
business at 3:00 o'clock P. M.. Friday, Au 
gust & 1018 The dividend is payable only 


upon the $100.00 shares into which the Capi 
tal Stock is divided All stockholders who 
have not converted their holdings into shares 
of $100.00 par value should do so without 
delay in order that they may receive their 
dividend promptly 

The transfer books will not be closed 

New York, July 25. 1918 


W. ALLEN, Treasurer 


St. Joseph ¢Meo.p Ky a. & 


H. & Pr. Ss, EM 
San Antonio W. Supply os,°% 
St. Louis & Sub. 5s, eI 
| Do gen. os, TR 
}; St. Louis Transit Ss, lwe24 
Salmon River Pr. Ss, 1052 
Seattle Elec. Ss, Iw 
Seattle Elec. cons 5s, 1929 
| So. Cal. Edison Ss, ay 
Sup. Water, Lt. & Pr. 4s, “31 


Tampa (Fla.) E. Ist Ss, 1h 


r. H., Ind. & BE. Tr. 5s, 1945 
Toronto Power 5s, l24 

Tol Fre. & Norwalk Ss, ‘20 
Tri-City Ry. & L. Ist col, tr 
os, Ta 

Twin States G. & E. 5s, 1958 


Union Elec. Lt. & Pr. Ist 5s, 
ii 
United Elec. «N. J.) 48, Ito 
United Rys. (St. L.) 4s, 104 
Wash. (Idaho) W.,L.& Pr.ts. 
Wash, Balt. Ann. El. 5s, ‘41 
Western Transit 34%s, 192% 
Wheeling Traction 19551 





Atul... Birm. & Atlantic 5s, ‘34 
\.. T. & S. F. Ry. Mountain 


4s, 1 
tan. & A. P. Div. Ist Ss, °43 
Do W'burn Ext. Ist Ss, ‘8 
[Do Ist Main Line Ss, 1943 
Iho Refunding 4s, 1051 
Buff., R. & P. 4%s, 1957 
Buff. & Susq. Ist 4s, 1% 
Chi. & Northwest. 5s, 121 
Cent. Ark. & E. 5a, HO 
Chi. & West. Ind. tis, 1982 
Chi. & West. Ind. 4s, 1952 
Chi. & EF. Wi. ref. 4s 
Chi. & El. Ss, 1987, etfs 
Chicago Union Sta. 44s, 1% 
Chi., P. & St. L. 4\%s, 10 
c.. T. H. & 8. E. ref. tis, “tH 
cC.. H. & D. gen. 44s, TY 
Do gen. os, THH2 
Cleveland Term. & V. ts, ‘3! 
Easton & Amboy 5s, 120 
El Paso & Rock Isl. 5s, 1951 
Gulf & Ship Isl. 5s, 152 
Iinois R. R. Sec. 4s. 155 


Kansas City, Fort Scott & 
Memphis 4s, 1936 

Littl Rock & Hot Springs 
4s ey 

Lehigh Valley Term. 5s, 1941 

Louisiana & Ark. Ist 5s, 1927 

Macon Terminal Ss, 1952 

New Mex. Ry. & Coal 5s, ‘51 
Ibo Ist Ss, UM7T 

New Orleans Gt. Nor. 5 Bb 


N. Y., Lack. & West. constr 
os, 1923 
Rock Island & Frisco ‘Ter 
+s, 1927 


Seaboard Air Line tis 


Seaboard-Atlanta Birm. 4s 


\merican Thread Ist 4s 


American Spirits Mfg. tis 
Booth Fisheries tis, 1926 
Brown Corp. tis, 1919-30 
Calamta Sugar tis, 194 
Consol. Coal tis, 192% 
Dawson Ry. & Coal ds, 1951 
Driggs Seabury Gs, 1918 
Empire Ref. tis, 1927 
(ieneral Baking 6s, 1936 








Dyestuffs & Ch.. tis, ‘18 
Loan 5s, 1987 
Keystone Coal & Coke ts 
Kirby Lumber tis, 1923 
Ingersoll 1935 


Fed 
Farm 


Rand 5s, 


Lake Superior Corp. 5s, 144 
Lima Locomotive tis, 1982 
Long Dock 6s, 1945 
Mississippi Glass tis, 1924 
Monon. Coal Co. Ss, 1996 
Nat. Conduit & Cable tis, ‘27 
Pierce Oi Corp. ts, 124 
Pocahontas Collieries 5s, 1957 
Pleasunt Val. Coal Ss, M6 
Phoenix Iron fie, 1 
Provident Loan és 1921 
Railway Steel Spring Inter 
Ocean Ss, 191 

R. & P. Coal & Iron 44s, ‘32 


Seaboard St. & M. tis, Iwo 
Seattle Cons. Drydock tis, ‘22 
St. L., R. M.& P.1st 
Sioux City Stockyards 5s, “30 
Sinclair Gulf tis, 1927 

Swift & Co. 5s, 14 
Taylor & Wharton L&S.tis,’42 


s.f.58,°55 





Bid for 
At By 


“ Redmond & Co 


“> Stix & Co., St. L 
wm St inberg & Co., St. L 
52 es 


48 Stix & Co., St. L 

s1 S. K. Phillips, Phila 
S7 Blodget & Co 

= =6Stone & Webster 
S54 Merrill, Lynch & Co 
7” Redmond & Co 

SS Stone & Webster 

s1 S. K. Phillips, Phila 
78 Blodget & Co 

wy Merrill, Lynch & Co 
sw Burgess, Lanz & Co 
s) §€6©A. H. Bickmore & Co 


SAS Steinberg & (o., St. L. 


6s B. H. & F. W. Pelzer 
) Steinberg & Co., St. L. 
Liggett, Drexel & Co. 
Merrill, Lynch & Co 

S7 Phelps & Neeser 

“= =Redmond & Co 


RAILROADS 
75)0~6CUF. «J. Lisman & Co 
74 Robinson & Co 


SS Burgess, Lang & Co 


Sti surgess, Lang & Co 
ae . 
S7% Phelps & Neeser. 


71 Robinson & Co 

™ Callaway. Fish & Co 
“ SS. P. Larkin & Co 
Wwe Blodget & Co 


tH 
28% Phelps & Neeser 
Hi Ss. P. Larkin & Co 


Sil, Merrill, Lynch & Co 


om F. J. Lisman & Co 


i 
9S J.S.Rippel&Co., New'k 
7 6 F. J. Lisman & Co. 


744z Robinson & Co 
Larkin & Co 


ss Ss. P 
tH Blodget & Co 
tm Stix & Co., St. L 
sé Robinson & Co 
7)~6OMF. J. Lisman & Co 
bs 4 Robinson & Co 
uw Callaway, Fish & Co 
si Stix & Co., Sst. L 


6 SS. Goldschmidt 


Ulster & Delaware Ist 5s, "28 “% Redmond & Co 
Va.& So. West. Ry. Ist 5s,'58 7 
Vicks. & Mer. Ist 6s, 1921 97 F. J. Lisman & Co 
*Kasis 
INDUSTRIAL 

Acme White Lead & Color 

Works 6s v2% Merril, Lynch & Co 
\dvance Rumely 6s, 1925 89 Keyes, Haviland & Co 
\merican Can deb. 5s SS Phelps & Neeser 
\mer. Dock & Imp. 5s, 1921. YS, J.S.Rippel &Co.,New'k 
Am. Tube & Sta. 5s, 1952 so.06S. 6 P. Larkin & Co. 


wS7, Phelps & Neeser 


Merrill, Lynch & Co... 
v7 M.S.Brown,Portl'd, Me. 
ss”) =6Sutro Bros. & Co..... 
‘Ss Spencer Trask & Co 
4% S. K. Phillips, Phila. 
‘4 6S. P. Larkin & Co. 
SS =60M.S. Brown. Portl'd,Me 
78 Steinberg & Co., St. L 


” 6S. BP. Larkin & Co 
102%, Keyes. Haviland & Co 
” SS. K. Phillips, Phila 


*“ 6D. 6 T. Moore & Co. 


7) Sutro Bros. & Co 
#2 Redmond & Co... 


10 CJ. S. Rippel&Co., New’k. 
a Stix & Co., St. L.. 
t Redmond & Co 

N7 Keyes. Haviland & Co 
s4 ‘ 

SZ Redmond & Co 

7 Blodget & Co 

*% S. K_ Phillips, Phila 
™” SS. P Larkin & Co 


” «Callaway, Fish & Co.. 
~ 6S. K. Phillips, Phila 


~) = Merrill, Lynch & Co 
x0 =6Robinson & Co.. 

7> Blodget & Co... as 
Keyes, Haviland & Co. 


TM, 
4 #8 Merrill, Lynch & Co 
2% S. K. Phillips, Phila 


PUBLIC UTILITIES—Continued 


-— Offered 


\t 


sD 
) 


4 


1 


70% B. H 


“Fy Steinberg & Co., St. L 
98 Liggett, Drexel & Co. 
SS Merrill, Lynch & Co 
9 Redmond & Co 

x = 6OF. J. Lisman & Cv. 
78 Robinson & Co 

*) =©6_Burgess, Lang & (vo 
RO “ 

92 

a) 

re Robinson & Co 

i Ss. P. Larkin & Co 
1 Blodget & Co 

“7 

87% Merrill, Lynch & Co 
wm F. J. Lisman & Co 
“ SS. P. Larkin & Co 
8 -F. J. Lisman & Co. 
7% Robinson & Co 

63 oS. P. Larkin & Co 
67 Blodget & Co 

to Stix & Co., St. L 
1 OS, OP. Larkin & Co 
87% Robinson & Co 

ow Blodget & Co 

7 8 8F. J. Lisman & Co 
SO . 

“+ ©6©606Robinson & Co 

S> Stix & Co., St. L 
S2. SS. Goldschmidt 

76 tedmond & Co 


AND MISCELLANEOU: 


v7 
VIty 
vl 


14> 


12% 


ih 


SY, 


ST 


N2 


81% 


By 


Redmond & (» 
Stix & Co., St. b. 


Steinberg & Co., St. L. 


Blodget & Co 
Stone & Website 
Merrill, Lynch & Co 


Stone & Webstei 


Blodget & Co 

Merrill, Lynch & Co 
Burgess, Lang & Co 
A. H 


Steinberg & Co., St. L 
& F. W. Pelzer 





Merrill,. Lynch & Co 
Keyes, Havilond & Co 
Phelps & Neese: 


Merrill, Lynch & Co 
Sutro bros. & Co 


Spencer Trask & Co. 


S. P. Larkin & Co 


McDonnell & ¢ 


Sutro Bros. & Co 
Redmond & Co 


Redmond & “o 
Keyes, Haviland & (o 


Redmond & Co. 
Blodget & Co. 


Merrill, Lynch & Co 
Robinson & Co 
Blodget & Co. 

Keyes, Haviland & Co. 
Merrill, Lynch & Co 





Bickmore & Co, 





DuPont 
DuPont POWDER 


Atlas STOCKS 


BOUGHT—SOLD—QUOTED 


C)LHUDSON:CO. 


Members of N. Y. Stock Exchange Since 1874 
6 Broadway New York 


MAR NE 
SECURITIES 
LESTER H. MONKS 


80 Wall St. Han. 6953 








Specialists in 
$50 - $100 - $500 


LIBERTY BONDS 
Bought and Sold 
HARTSHORNE & BATTELLE, 


Members New York Stock Exchinge 


25 Broad St., New York 


Gillette Safety Razor 
STOCK & NOTES 
Nor. Ont. Lt. & Pr. 6s 
Nat’! Conduit & Cable 6s 
Pool Engineering 


Keyes, Haviland & Co. 


Tel. Rector 7961 66 Broadway 


WEEKLY WILL BE 
SUMMARY MAILED 
ON [ To 
STANDARD OIL INVESTORS 


ISSUES ON REQUEST 


CARL H.PFORZHEIMERECO 


‘Phone 4860-1-2-3-4 Broad 25 Broad 8t. N. ¥. 


Liggett & Drexel 


Members New York Stock Exchange 
Conservative Investrnents 
Send for Current Offerings 
61 Broadway—New York 

Buffalo 





Boston 








Semet-Solvay Co. 
By-Products Coke 
KIRKPATRICK & CO. 


Specialists 
Private Wire to Syracuse. 


10 Wall St., N. Y. "Phone Recter 9977. 


FALLS MOTOR 
COMMON «& VKEFERRE! 
Bought—Sold—Quoted 


Anderson. Colbv & Koellner, 
SPECIALISTS 
66 Broadway, N. ¥. Tel. Rector 5250-81 











Mark A. Noble Theodore C. Corwin 


NOBLE & CORWIN 


25 Broad St. New York 

Bank & Trust Co. Stccks 

Insurance Co. Stocks 
Telephone 1111 Broad 





Its Value Is Not Transient 

dicies t Whe Amulet wae be eeewetd 

in binders made for the purpose. 

Capacity One Volume, 26 Numbers. 
Cloth, neatly lettered, $1.25. 


We pay cost of delivery, 








THE ANNALIST 


















































New York, Monday, July 29, 1918 


THE ANNALIST 




















anemia oe , a eam 











Annalist Open 


Market 











INDUSTRIAL AND MISCELLANEOUS— Continued 











—Bid for— ——Offered—— 
At By At By 
Union Oil of Cal. 5s, 1931 891, Sutro Bros. & Co. 90% Sutro Bros. & Co. 
Va. Car. Chem. ts 96% S. Goldschmidt. ; sa ~~). (weaweane 
Ward Baking tis. 1937 90 D. T. Moore & Co . 8 D. T. Moore & Co 
* Basis 
Notes Notes 
RAILROADS 
—-Bid for— —Offered— 
At By At By 
Ann Arbor tis, 1919... ° ee eee 90 SS. Goldschmidt. 
Balt. & Ohio Js. July 1. 1919 98% Merrill, Lynch & Co 98% Merrill, Lynch & Co 
Canadian Pac. ts, Mar., 1924 99% Salomon Bros. & Hutz. 99% Salomon Bros. & Hutz. 
Chi. & W. Ind. 6s, Sept. 1,18 98% Merrill, Lynch & Co.. 98% ‘ 
Delaware & H. 5s, Aug., "20 97% Salomon Bros. & Hutz. 97% Mann, Bill & (o 
Erie 2-year 5s, Apr., 1919 91, ” 96% Salomon Bros. & Hutz 
Hocking Val. 6s, Nov., 1918 99% Mann, Bill & Co... 99}8 Mann, Bill & Co. ' 
K. CC. Term. 4%s, Nov., 1921. 93% Kean, Taylor & Co. 04% Kean, Taylor & Co 
N. Y. Cent. col. tr.5s,Sept.,"19 97% Salomon Bros. & Hutz. 97% Mann, Bill & © 
Southern Ry. 5s, March, 1919 954 Mann, Bill & Co 98%, Salomon Bros. & Hutz 


t’nion Pac. col. tr. 6s, 1928, 
w. i Sy 5tsaeseews , 1 §=6Salomon Bros. & Hutz. 100 
T Y 
PUBLIC UTILITIES 
Am. T. & T. Sub. Cos. 6s, 

Feb. 1, 1919 , : 998% Bull & Eldredge. 99% Bull & Eldred: 
Baton Rouge El. 6s, 1920.... 95 Stone & Webster 97% Stone & Webster 
Central States Elec. 5s, 1922 7% Blodget & Co. , 83 Blodget & Co. 
Dallas Elec. ts, 1921... 94 Stone & Webster...... 9 Stone & Webster 
Detroit United 7s...... 95% S. Goldschmidt 14 S. Goldschmidt 


East. Tex. Elec. ts, 1918. 92 Stone & Webster Stone & Webster 


Louisv. Gas. & Elec. 7s, 12920 94% Mann, Bill & Co.. % Mann, Bill & Co 
“Lacombe Elec. 5s, 1921 96 Merrill, Lynch & Co 98 Merrill, Lynch & Co 
Laclede Gas Light 5s, 1919. 98% Stix & Co., St. L. ra a 

3ull & Eldredge... 92 Bull & Eldredge 


Mont. Tr. & P. 6s, April, 1919 91 
Ont. Power (Niagara Falls) 
Sn :iticiweraasanenene aa 
Public Service (N. J.) 5s, ‘19 96 
Puget Sound Lt. & Tr. 6s,°19 96% 
Shawinigan W. & P. 6s, 1919 9% Bull & Eldredge...... 
ltoanoke Water Wks. 5s, ‘19 9% Liggett, Drexel & Co. 


Blodget & Co 
Merrill, Lynch & Co 


Blodget & Co..... . 
Merrill, Lynch & Co. 
Bull & Eldredge. 


6 Liggett, Drexel & ‘'o 




















West Penn. Pr. 6s, 1919.. %% Merrill, Lynch & Co Yx% Merrill, Lynch & Co 
INDUSTRIAL AND MISCELLANEOUS 
Amer. Cotton Oil 5s, Sept.,.19 97% Bull & Eldredge 97% Bull & Eldredz: 
Armour & Co. 6s, 1919....+. G&% ” 99% “ 
Do 6s, 1920.............++2 97% Salomon Bros. & Hutz. 97% } 
Do ts, 1921.... 96% Bull & Eldredge 965% Babcock, Rushton&Cu 
Do 6s, 1922. ° Y51R , 255 Mann, Bill & Co 
Ss Ss eer 95 95% Salomon Bros. & Hutz 
Do ts, 1924...... 95% Keyes, Haviland & Co, 95% Babcock, Rushtone« 
Heths Steel 7s, 191, w. i 100 Mann, Bill & Co. 100% Mann, Bill & Co 
Yo Ts, 1920, w. i We " 995% “ 
Do 7s, 1921, w. i IRM, Sa ‘ 
Do Ts, 1922, w. i V716 v7% Keyes, Haviland & (‘vo 
Wo 7s, 1923 w. i 97 Bull & Eldredge 97% 
Beth. Steel 5s, 1919 i 99 _ 99% Bull & Eldredge 
Cudahy 7s, 11723 Mann, Bill & Co 97% Mann, Bill & Co 
yeneral Elec. tis, Dec., 1919 we Merrill, Lynch & Co.. 100) Merrill, Lynch & Co 
yeneral Electric tis, 1920 1”) = Salomon Bros. & Hutz. 100% Bull & Eldredge 
(jillette Safety Razor ts 
Sept., 1922 : ¥slg Keyes, Haviland & Co. %% 
Zen. Rubber 5s, Dec., 1918... 9% Salomon Bros. & Hutz. 99K Salomon Bros. & Hutz 
3t. At. & Pac. Tea ts7 1921. 97 Mann, Bill & Co 9% Mann, Bill & Co 
*eerless Tr. Mot. 6s, Nov.,'25 79% Merrill, Lynch & Co 80 = 
Procter & Gamble 7s,Mar.,'23 100% Bull & Eldredge. 101 Bull & Eldredge 
Phila. Electric 6s, Feb., 1920 97% Keyes, Haviland & Co. 98% Keyes, Haviland & Co 
West. E. & M. 6s, 1919... 99% Mann, Bill & Co 99"; Mann, Bill & Co 
Win. Rep. Arms 7s, Mar., "19 99 Salomon Bros. & Hutz 994% Salomon Bros. & Hutz 
Stocks Stocks 
BANKS 
—-Bid for— —Offered— 
At By At By 
America oan 490 CC. Gilbert mM) =Noble & Corwin 
Am. Exchange Nat 218 Noble & Corwin 225 = 
Atlantic > 170 =. Gilbert 175 
Battery Park ..... 205 ok Gh ees ee re 
Bank of New York.. 425 Noble & Corwin.. he rere 
Butchers & Drovers’........ 18 CC. Gilbert 23 Cc. Gilbert 
BE: Lcthaswteteakass ; -- 443 Noble & Corwin 348 Noble & Corwin 
Chatham & Phenix........ - 240 ” 245 C. Gilbert 
Chelsea Exchange ..... 123 Ta. 2 
Chemical 385 Cc. Gilbert 392 Noble & Corwin 
City Nat.. 378 Noble & Corwin 385 CC. Gilbert 
‘itizens prebokevnes 213 C. Gilbert 220 “a 
Coal & Iron. ..........e.+.2e0 208 Noble & Corwin 215 , 
Commonwealth ............. 180 «6. Gilbert 190 CC. Gilbert 
RS ee 155 165 se 
SED - bs cactervecene 173 Noble &-Corwin 175 Noble & Corwin. 
Corn Exchange 318 “3 $22 4. Gilbert 
Commercial Exchange 390 =6C. Gilbert ates ae 
PUNE. wove nccccesicvase 100 os 11)=6C. «Gilbert 
TE. .nwpiad ones . 4 a 18 = 
Fifth Avenue .1800 Noble & Corwin 
First National 885 - ‘ ‘ 
Fifth National mee - Wi MR sv ic oiccwcn 220 «=6C. Gilbert 
Getmem ...... 200 Noble & Corwin . 225 Noble & Corwin 
Greeawich 330 ©6©C. Gilbert . 30 
Hanover 650 Noble & Corwin. = 
Harriman i et als hale 238 245 =. Gilbert 
Importers & Traders.. 480 487 =Noble & Corwin 
SE teeta 63-4 s he 272 Noble & Corwin... . 27 = 
Manhattan re 163 " 170) «=6C. Gilbert 
Mechanics & Metals......... 290 295 Noble & Corwin 
Werchants 125 128 ©. Gilbert 
MORPOMOTMOR 60 55ccccce se 165 CC. Gilbert 175 
ee ee 498 Noble & Corwin HOS : 
New York County a ; 
New York Produce Exchange 200 Noble & Corwin 





Sieineme 


People's 
Seaboard 

State ‘ 
Union Exchange 
Yorkville 


Bankers 
Brooklyn 
Central Union 
Commercial 
Columbia 
Empire 
Equitable 
Farmers’ 
Fidelity 
Franklin 
Fulton 
Hudson 


Loan & Trust 


(Gauaranty 
Hamilton 
Kings 


Co. 


Lawyers Title Ins. & Trust. 


Lincoln 
Manufacturers 
Metropolitan 

New York ss 
N. Y. Life Ins. Tr 
Title Guarantee & 
Peoples e 
U. S. Mortgage 
States 


Trust Co 


& Trust Co 
United 


PUBLIC U7 


Adirondack Ele« Power 
Do pf ° ee 
Am. Gas & El. ($50) 
Do pf : . 
Am. Light & Trac 
Do pf Pr ny 
Am. Power & Light 
Do pf os eer 
Am. Water Works & Ele 


Do Ist pf. 7 p. ¢. cum 

Do t p. ¢. participating pf 
touge El. pf 

Vower & 


sSaton 
Carolina Light 
leo pt 


Central States Electric 


lr pf 4 
Cent. Miss. Valley El. pf 
Colorado Power 

1a pf 
Columbus Elec pr 


Commonwealth P., R. & L 
Ito pf 
Conn. Power pf... 
Cons. Traction ¢(N. J.) 
Eastern Texas Electric 
Do pf ere 
Electric Bond & Share pf 
Elizabeth & Trenton R. R 
Do pf o* . 
El Vaso Electric 
Empire Dist. Elec. pf. 
Federal Light & Traction 


_ PER rere ° ° ° 
Galveston-Houston Electric 
Do pf ° . . ertes 
Gas & Electric Securities 
i ae > 
Middle West Utilities pf 
Mississippi River Dower 
Do pf ° . . e+e 
Northern Ontario Lt. & Pr. 
Do pf e0 : 
Northern Ohio Elec. pf 
Northern States Power 
Do pf... oss ‘ 
Nor. Texas Electric 
Do pf ‘ 
Pacific Gas & Electric 
Do pf. 


Pacific Power & Lt. pf 
Public Service Investment pf 


Republic Ry. & Light 
Do pf os = 
Riverside Traction 
Do pf ‘ 
South Cal. Edison 
Do pf re tee 
Standard Gas & Electric 
Do pf 


Electric 


Tampa sen ae 
Light & Power. 


Tenn. Ry., 


Do pf née Raetie hides is 
Tri-City Ry. & Lt. pf. 
United Light & Rys 


Do pf 
United 
RR Se ee ee 
Wash.-Idaho W., L. & P. pf 
Washington Water Power 
Western Power 

Do pf. 


Rys. St. Louis... 


4a 
wy 


145 








Ea 
7 
s1 

3s 


1s6} 


W3h, 


41 


OF 


200 


53 


=) 


9 


100 


14 
Se 
st 
iz 
14 
S2 
57 
13 
” 


INDUSTRIAL 


Aetna Explosives pf....... 
Alabama Gt. So. R. R. pf 
American Chicle F 
American Machine & Fdy. 
trass 


American oces 
Tobacco scrip.... 


American 
American Uniform 

Atlantic Fruit : 
Atlantic & Pacific Tea pf 
Auto Sales Gum & Cho. Co. 
Babcock & Wilcox 


4 
465 
21 
Th 

220 

111 
11 
17 
{oth 

2 


111 


«“. Gilbert 


BANKS Continued 


Noble & Corw 


( Gilbert 


tid for 
At By 
368 (*. Gilbert 
495 Noble & ¢ 
3S7 
1M? ‘ Gilbert 
247 Noble & ¢ 
. 205 
3h (. Gilbert 
ah 
200 
235 
240 
‘ 4 
2 Not A 
93 
1“ 
16) 
BS) 
ne 
{ Gil rt 
Noble & 
S75 ‘ Gilber 


fo. & | Ra 
H. F. McC 
MacQuoid 
H. +t Met 
Macy 
LDomir & 
H. 3 M 
Nica 

H. F 

St “ 
H | \ 

Ma ur 
Stone & WV 
Ss. HW. & I 
> me & 

H. } ‘ 


H FM 
Ston & A 
H. I M 

H. F. M 
Mact) 

Stor 

} I Hu 
MacQuoid 
White W 
Stone & We 
MacQu 


H. F. M 
Stone & 
HB. F. M 
MacQuoid 


Steinber 


Liggett 


White, We 


H. F. McConr 


AND M 
Keyes, Havil 


Callaway 


F H P 
Hallowell & 
F. H 


Dominick & 
Dunham & 
F_ H. Pin 
Merrill, Lyn 


TRUST COMPANIES 
al 


ILITIES 


I 


& We 


ISCELLANEOU 


& 





F. H. Pinckne 


idolph 


‘oady 


nnell & Ca 


& Ceady 


& Dominick 


ymnell & (o 

& Webster 
‘onnell & Co 
& Coady 


Webster 


‘onnell & C 


yvebostet 
‘onnell & « 
& Coady 

Webster 

I Ww 


Pelzer 


Dster 


& Coady 


Webster 


Webste 


onnell & C 
ore & Co 
& Coady 
Webster 
Connell & Co. 


& Coady 


Webster 


Webster 


& Coady 
Connell & Co. 


Webster 
Connell & Co. 


i & Coady 
Connell & Co 


y & Co., St. L. 


Co, 


Drexel & 
Weld & Co 


McConnell & Co 


Haviland & Co. 


Pinckney 
1 & Henry 
nckney 

ill & Co 

1 & Co 
*inckney 
Lynch & Co 
Pinckney 
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oo Sugar ‘Estates. 


Columbia Graphophone 


STEAM RAILROADS 


neOO | One 


LOLL LOU 


£0 


STREET AND ELECTRIC RAILWAYS. 











Pwr & T $1.20 — 
Penn. Pr mM Q Aug 


62%e S — 30 


Swi; 


ti 
3 


TRUST COMPANIES 


——- (Bin) 3 





IN / DUSTRIAL AND MISC ‘ELLANEOUS c ‘ontinued 


Bid for 


Al By 
97% A. KR. Clark & (Co 
tH 


Bal Sutro Bros. & Co 


118 Hallowell & Henry 


v7 Dunham & Co 
74 - 


S100 Hallowell & Henry. 
57) = Steinberg & Co., St 


Mi \. R. Clark & Co 


s1 M.S. Brown, Portl'd, Me 
3 Steinberg & Co., St 


84% 
rin 
4 W. A. Neer & Co 


s M. Lachenbruch & Co 
lone Steinberg & Co., St 


mm =6rE. F. Hutton & Co 
Ars M. Lachenbruch & Co 


é2 Livingston & Co 
63 a 
5% W. A. Neer & Co 


12 §©6Steinberg & Co., St 


79% 


63 Keyes, Haviland & Co. 
97 «6S. P. Larkin & Co 

150s Keyes, Haviland & Co 
Dominick & Dominick 


S7 
0) F. H. Pinckney.. 


44,2 8S. P. Larkin & Co 


41 Steinberg & Co., St. 


29 =€6F. H. Pinckney 


1083 E. F. Hutton & Co 


# Sutro Bros. & Co. 
5506 Hallowell & Henry 


04% M. Lachenbruch & Co 
106 ~=2E. F. Hutton & Co.. 


3% W. A. Neer & Co 


SS E. F. Hutton & Co.. 
3% S. P. Larkin & Co 


78 ’ 


1145 Hoit & Woodward 
175 D>. T. Moore & Co 


“ 


2s F. H. Pinckney 


3b 45 


1% Merrill, Lynch & Co 
50) =6Keyes, Haviland & Co 


Dividends 


Books 
Close 


Aug. ¥ 

*June 27 ame Clone. 
. » ° / a 
a = Am. Glue 
July 19 Am. G. & 


*Aug. 24 


*June 29 aa. L & Ee 
eT, é * * 
caus $ Do pf. 
*July 15 Am, LaF 
y if Am. Malt 
July 19 m. , Mal 
ad 5 -' 
uly 4 Am. Shipbdg 
July 2 Am. Shipbdg 
*July 9 | Do pf. . 
July 5 Am. Soda 
Aug 31 Am. Sum 
3 Do pf. . 
July 31 
Aug. 1 A., G. & W 
*July 15 Am, ''til 
V 
July 24 As, =. 
Aug. 15 c 
*July 18 Am. - 
. wo OT § : 
iJ 31 Ariz. Com. 


Anac 





Aug. 2 Asso. D 


*July 20 we. .. 
*July 2 Do 2d pt. 
—- Atlas Pdr 
, 2 Barr. B. & 
July is Ist & 2d pf. 
*Aug. 15 Bd. & M. 
*Aug. 15 Borden's (¢ 
*Aug. 15 Brill (J.G 
Brill ay }. 
7 Brit. Co 
— & Pack 
July 31 Brown Shoe pt 
July 1 ane , Sree 
S _ ’ Pp 
reecte Burns Bros 
>. . Ist pf 
\~ at Bures’ Bros. 
*July 1 ist pf 
Aug. 10 Butte C. 
*July 25 Rv Prod 
*July 17 Can. Cement pf.1% 
*July 15 Can. Fdy. 73 
*July 15 Do pf. .. 
*Aug. 1 Can. Convert 


*June 30 


*July 18 


July 18 | cont. Leather. 


ge Cen. Sug. 
oe oF Chevrolet 
*Julv 20 Chi., 
‘oal 
Do pf 
July 22 Cleve. & 1 
July 27 Do pf ee 
July 27 Clinchfield Coal.1% 
July 26 Do pf. . ee 
July 31 Cluett. P. 
*July 2 Columbia G. 8 . 
July 2 Com’ w' ti, 


a Cons. Coal. , 
July 6 Cont. Refining. 
Cosden & C 
*July ” Cramp (‘V. 

& Eng 
Dom. Rridce 
: Dom. Coal pf. 
om rs Dom. Steel 
, AND MISCE EL LANEOU s Dow Chemical.. 
*Aug. 1 Dow Chemical 





*July 








L pera rman Stee am « M: ac hine 


Niles-Bement-Pond 
Northern Securities 


Remington Typewriter 





Savannah Sugar 


Lachenbruch & Co. 


Wile 
Todd Shipyards 


Hallowell & Henry Union Oil (Cal.) 


Western Cartr idge 


Declared and Awaiting 


Company. 
Am. Beet Sug..2 
4 Am. Brass it 
) 
duty & Am. Brass.. ¢ 
Am.Carimel 1 f a“ 


Do pf. Lades Q 
Du a de N. P..1% Q 
i 





soo0nceee ©COLLE | pee 


F ed. 8. Ret pf. 1% 


oo 





2 Ti 
Gal Rome ) ‘vt 1% 





~~ 


Copper. 
Asbestos Cor.pf.1\, 


eo 





Carbon 8S. 2d pf.6 
Cedar Rap 
a Pp 


“= 


Mich. D. Forge. Ye 
Miami Conper. .%1 
Midvale Stecl.$1.50 O 


©£10| O00LLA pS 


an Motors pf. 1% 
$1 





INDUSTRIAL AND MISCELLANEOUS. Continued 


——Hid for 


By 


Keyes, Haviland & « 


Dunham & Co 


144, W. A. Neer & Co 


McDonnell & Co 
F. H. Pinckney 


Steinberg & Co.. St. L 


Keyes. Haviland & Co 
F. H. Pinekney ; 
Keyes, Haviland & Co 


Cullaway, Fish & Co 
M. Lachenbruch & Co 


Hoit & Woodward. 
F. H. Vinekney 
Keyes, Haviland & (ov 
Mebonnell & Co 
Hallowell & Henry 

F. H Pineknes 


Dominick & lominick 


Steinberg & Co., St. 1, 
Stix & Co., St. L 


A. R. Clark & 


4 Steinberg & Co., >i. L 
Robinson & Co 

KF. H. Pinckney 
McDonnell & Co 
M. Lachenbruch & 
Hoit & Woodwari 
Merrill, Lynch & C 


MecPonnell & Co 
Keyes, Haviland & Co 
Hallowell & Henry 
E. F. Hutton & Co.. 
Steinberg & Co., St. L 
Hallowell & Henry 

>. T. Moore & Co 


Steinberg & Co., St. L 


Payment 








Books 
Close. Company 
Aus. °o New Niq. Suga 
July 20 com. & pt 
July 2 N. Butte 
July 15 N. J. Zine 
Gnt. st Pr 
*July iS One st. Pr 
Pacific Coast 
Aug. |! Do Is: pf 
July 17 Do 2c pf : 
July j Pac. D>velop.otlgec 
*July 4 Pac. P. & 
July 24 Packard M 
July 15 Penmans 
July 18 Do pf 
*July 2 Penn, Sead 
*July 20 Penn. C. & C 
*July 23 Penn. (. & 
Penn. Traffix 
July 20 Penn. Traffic.2 
May “1 Pierce-A.M CH ‘Oo 
May 31 Pitts. Oil & G..: 
Aug. 1 Pittsf'd Pi 
July 25 Plant (T.G.) 
July 24 Port. G. & C.p 
Juiy 15 Prairie P, 
July 15 Prairie O 
*July 20 Prairie O 2 
: knee Proc. & Gam.. .5 
Proc. & Gam... 
July 19 Pub. S., N. 
*July 2 Do pf 
*Aug. % Pullman Co 
Aug. 5 Pyrene Mfg. 
July 19 Rep. 1. & S 
July 20 Riordan P. 
Riverside 
July 31 Oil pf. : 
July ’ Riverside W est. 
*July 15 _ Oil pt 
July 12 Sapulpa Refin. 12 ahi, 
Julv 16 Se ars-Roebuck.. 
July 5 Sierra P Fl pf.1% 
July 20 8. Cec. § 314, 
July 21 Sloss-S 
Solvay 
Solvay x 
*July 18 Stand. Milling. 
Julv 2 Steel Co.of Can. “TM 
July 15 Do pf. 
*July 20 St -Warn 
July 31 Superior. Steel. 
July 3 Do Ist & 2 
*July 18 Taylor-W. 
err « 
*July 20 Texas ‘Power & 
July 31 . pt tes 
Aug. 1 Tohacco Pred. 
Aug. 1 Und. Typewrit. "“ 
July "0 Do pf. .. : a. 
*Iuly 18 U.Drug ist pf.87! 
July 15 U. Verde Ext.M.5 
July 5 U. Verde Ext.M. oe 
July U.S. Rubber 
Aug. 1 p a ta 
*Inly 15 Va-Car. Chem. i 
July be! « ma Mold 
July 31 
July 5 w Se 
Julv 31 : - 
Julv 1 We st A 
eduly =o Willys-Over!l a. 
caus ra *Holders of pac Fs 
July “0 tPayable 
*Ivclv tPayable 
*Iuly 20 TPayvable 
*Aug. 1 |In favor of Red Cross. 
.*Aug. 1 §Payable one-half i 
*June 24 half in Liberty 
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Keeping the Man On the _ Job 


The Work of the Employment Manager in Analyzing the Causes and Reducing Labor Turnover—-How 


a New Jersey Concern Employing 7,000 Reduced Its Turnover from 170 to 65 


ODAY the vital question, “ What can I do to 

keep my employes from leaving me?” con- 
fronts the manufacturer and general employer of 
labor with intensified emphasis. Largely due to 
the prosperity of many productive concerns and 
their consequent expansion and need for more 
help, it is daily growing more difficult to replace 
the skilled employe in an organization and the 
problem of holding men to a particular place is 
worthy of the closest study 

It seems to be characteristic of human nature 
to imagine the other fellow’s job is better than 
your own and to this industrial “ wanderlust”’ is 
attributed a large share of the so-called floaters 
of industry, who drift from one place to another, 
seldom holding any position more than a month or 
two, and thereby doing much to increase the labor 
turnover of industry at large. 

Labor turnover, in its generally accepted usage, 
is a term used to define the relation between the 
annual number of workers hired and the annual 
number lost in maintaining an average payroll. It 
is usually expressed in relative percentages and 
such percentages vary from zero in exceptional 
cases, where no employes are lost in the course of 
a year, to 1,000 per cent. in other cases, where 
ten or eleven times the actual number of active 
workers on the payroll must be hired to keep the 
working force at its average strength. Few con- 
cerns of any size have a turnover of Jess than 65 
or 70 per cent. unless they have given special at- 
tention to their personnel problems, while turn- 
avers of 100 to 250 per cent. are common. 

Today, because of the war and other abnormal 
conditions, there is a tendency to excessive figures 
in this respect. and the wise manufacturer realizes 
the necessity of keeping his labor turnover down 
if he is to get production economically. Before 
going into ways and means of accomplishing this, 
it will first be necessary to devise some method of 


analyzing the causes of labor turnover in the indi- 


vidual concern. Some sort of a “ shop barometer’ 
which will indicate the causes of his particular 
turnover is necessary before the most efficient 
remedies can be applied. Naturally, this is most 
readily accomplished by a system of reports re- 
garding individual and departmental standing with 
respect to incoming and outgoing employes. 

Fully appreciating this, a well-known New Jer- 
sey concern, employing about 7,000 workers, threw 
out their old-fashioned “employment manager,” 
who was nothing more than an employment clerk, 
and installed an up-to-date personnel department, 
placing it in the charge of a recognized authority 
‘on such matters. In a little more than a year 
this man, with the aid of the staff of personnel 
experts with which he surrounded himself, analyzed 
the causes of the company’s labor turnover and, 
with such information in hand, was able to reduce 
it from 170 per cent., the approximate turnover 
when he started, to about 65 per cent., which is 
the turnover today. And his work has just begun, 
for he expects to obtain a much lower figure than 
this before another year has passed. 


Must Make American Delivery Service 


equipment for regular steamship lines all over the 
world. The fast troopship can be converted for 
combined passenger and cargo service and placed 
on regular lines, reaching the whole of Central 
America, South America, the Pacific, and the Brit- 
ish colonies. We shall undoubtedly have our own 
liners to Great Britain, European, and Mediter- 
ranean ports. Our refrigerator ships, now carry- 
ing meat and dairy products to feed the Allies, will 
carry meat, fruit, butter, eggs, and perishables to 
other countries. Our cargo ships can be organized 
on the triangular system, which has made British 
and German shipping profitable. That is, a British 





One of his first efforts was to install a system 
of return reports by which a record was kept of 
the reasons causing every outgoing employe to 
leave the company. Such records were kept of 
every department and, at the end of six months, a 
totaling of the causes of turnover in each depart- 
ment showed pretty clearly what the troubles 
were and indicated what remedies must be applied 
to correct them. In some cases, it was found 
that the foremen were too officious and overbear- 
ing to those beneath them. In others, the wage- 
rate was unsatisfactory, the work unsteady, sani- 
tation poor, and so forth. A correction of the ob- 
jectionable conditions invariably cut down the turn- 
over considerably. As a result of his investiga- 
tions this man found that there were certain 
standard headings under which could be grouped 
practically all of the reasons causing employes to 
leave the concern. These headings were classified 
as follows: 

POSITION 

Work too far from 

home Hours too long 

Defective eyesight 

Temporary work 
Departmental changes Obtained better job 
Reduced production Work slack 
Worker not strong Injuries 
enough No work 
Object to night work 
CHARACTER 


No ambition 


Occupational hazard 


Wages too low 
Lack of promotion 


Undesirable 

An agitator 
Incompatibility 
Morals not good 
Poor attendance 
Poor attitude 
Insubordinate 


Carelessness 
Intemperance 
Incompetent 
Not adapted 
Unreliable 
Too slow 
Disagreements Laziness 
No initiative 


MISCELLANEOUS 


Sickness Housing conditions 
Death poor 

Unknown Living conditions too 
Ill-health high 


Unfair treatment by 
superiors 

Death in family 

Domestic troubles 

Family sickness 

Going into business 

Vacation 


Leaving town 

To be married 
Back to school 
Personal reasons 
Enlisted or drafted 


(Those printed in ordinary type indicate 
reasons which were considered not preventable; 
those in italics reasons which were considered 
partly preventable.) 

The authority to hire or fire was taken away 
from the foremen and department heads and, in 
cases where an employe deserved promotion or 
was no longer needed or considered undesirable by 
his or her superior, the worker was returned to 
the employment department with a recommenda- 
tion that he be promoted, transferred, discharged, 
or any other disposition made which the foreman 
or executive thought wise. The employment de- 
partment was not bound by such recommendation 
tut, after careful investigation of the case, made 
such disposition of the employe as seemed just 
and expedient. 

This plan is working admirably today and, while 
occasional injustices happen and occasionally de- 
sirable employes are lost through an oversight, the 
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ship left Wales with a cargo of coal for South 
America, picked up a cargo of nitrates for the 
United States, and returned with a cargo of wheat 
to England. Thus, British export and import trade 
were both facilitated, and on the third leg of the 
triangle the British ship did a delivery job for a 
foreign nation, thus adding to tonnage and rev- 
enue. If 25,000,000 tons of American shipping can 
be kept busy in our own export and import trade, 
then the development of this third leg in the tri- 
angle will keep 30,000,000 to 35,000,000 tons of 
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Ready for Distribution 


Among American Exporters 


A comprehensive booklet entitled “Collection Tariff,’ which thor- 
oughly explains the various methods of financing shipments and 
also contains a great deal of other valuable information, is now 
ready for gratuitous distribution to those interested in foreign trade. 
The Anglo-South American Bank, Limited, through its New York 
Agency, is in a particularly advantageous position to assist Amert- 
can business men to extend their trade abroad. This is shown by 
the number of important centers in which branch offices are located, 


as tollows: 


BRANCHES 


Argentina Chile Uruguay 





Antotagasta 
Chillan 

Concepcion 
Copiapo France 


Bahia Blanca Montevideo 
Buenos Aires 
Comodoro Rivadavia 
Mendoza Coquimbo 
Puerto Deseado Iquique 
Punta Arenas 
(Straits of Nlagellan ) Spain 


Santiago 


Paris 


Rio Gallegos 
Rosario de Santa Fe 


San Julian 
San Rafael 


Trelew 


Serena 
Talcahuano 
Valparaiso 


Barcelona 
Bilbao 


Madrid 


ANGLO-SoUTH AMERICAN BANK 


LIMITED 


Head Office Capital and Reserves 
London Over $31,000,000 
New York Agency, 60 Wall Street 
JOHN CONE, Agent 


Ff. C. Harding, Sub-Agent. 
W. M. Dawkin, Sub-Agent. 


A Pledge to Save Is a Pledge to Fight—Buy W.S. S. 











